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extremely disastrous in many wavs My noble friend used 
7 a . s 2 i i ii i iS Ui 
language which I cordially subscribe to ab the ( ert of 
Europe. He used a phrase of some stat r other that 
“ he was a good European.” But ther Ww 
Chere was not perhaps at the time that : ent wa le 
I follow him in seeing the ¢ rest 
‘ ic 
tion of something to be called Eu [ i ¢ { 
inhabited by “‘ good Europeans,” and I be e t 
the fundamental, and the most important step t at « 
able end is an understanding between us and G 
If these words from the leader of the | 
the House of Lords mean anvth 
that a il ef tis to | 
(over ne re id to ro 
We believe it is 1] \ he 
f ti Cr lan ( ] ce : COM 3 
plainly den d it i we a ! 
1 ‘ led ( 4 ; , ‘ 
C 7 , } | ] 
a1 Aeaies! 
th he P ‘ 
Edward Gre S 
; yTy) ahs ) hk I] ‘ j 
in a Rus » ul to P 
< i] bre } ! 1? 4 t 
ony TO « ed min { 
3 | 1 Ind 
» 
OUR INDEX NUMBER HIGH PRICES OF 
” 
COMMODITIES. 
Due fall ( ed the « O 
h: heen suc eded b re t ( t 
;' Ind \ ( 
1 | 
4 _ 
( | ‘ ( 
Dat ‘ é : 
: cE a 
Bas {av 
1901-5 500 | 300 0 0 i 
End Jan 911 548 424 b 34 425 L 3 
Keb Dz 549% 5964 410 $ 
Ma 4 S34 6024 422 C - 
April 60 343: 62494 322 ORL 
May ,, 4 339 654 tat 558 "UV 3 
: Faz 25) + } 
; -. | 54358 3524 Ll trOig OO , 9 
July ,, » 372 | 578% 4 5714 24 
Lug ls 3974 5¢ 4344 578 
Sept 4+5U St ’ 5 
i <a 7 $ 7 
N ROL 1 O78 
i sis »' SS sn 
ta last t : 
fluence be or, ol t ; 
the realis mn 4 : | 
Numbe raised 
meat group i ; 
case, wheat prices ; 
ae 1O . 
he Id in | u 2 
\ro« ntina . . t ’ 
is 1 t vet ¢ , 
4 . i ' . relic ry t 
a whole are go . Pa — a = : 
iaasibtilhiae sad / ( es 
. } 
is, thereto , : 
liable to be influenced by shght cl : : 
: 1 f f ha rise d added 
tion. 1 he price 0) eel | iC 
upward movement in thls g1 ' : 
In the mineral group, the speculative metals, = 
copper, 2 ‘sponsible for the rise. n 
lead, and copper, are respo le for the ris 





= 


te ose 


eee 


the 





Os coecamaee thegha Be OS 


Eh fegauiorgs 


Sa 






t 
a 
e: 

t 


Sy 


in hd ican cupecthery 


Sea etic oretimeaBert ym he 


7 
ere rieesorenyaen 
ea 


| 
| 
| 


| 
| 
| 








1140 THE ECONOMIST. 


last of this trio shows the greatest recovery in Novem- 
ber, for the steady increase in demand is at last begin- 
ning to make some impression on the worid’s visible 
supply. But if we take the review a month farther 
back, we find that since the end of September there is 
a still more striking advance in tin, which rose from 
£176 to over £200 per ton. This market, in fact, 
seems to be as firmly held as in the spring of the year. 
Pig-iron is also several points higher, the reports from 
the iron trade centres showing that, with a more 
settled state of foreign affairs and a better outlook i 
the coal trade, there is a general hope that the long- 
expected expansion in demand will make itself felt in 
the next few months. As a matter of fact, stocks of 
pig-iron have been decreasing week by wee ‘k, and the 
outlook generally is much brighter than for some time 
past. Trade has not by any means been small or inter- 
mittent, and makers have been well emploved ; but the 
limit of productive capacity has by no means been 
reached, and the trade has been waiting for something 
ip the nature of a boom. 

Jils and oil seeds are lower, but timber is up ; rubber 
and tallow are slightly lower, indigo fractionally higher. 
In the other food markets which were the centres of 
the summer disturbances, there is not very much 
change, on the whole, a rise in tea being offset by a 
further decline in beet sular, which now stands 11 per 
cent. below the September price. No doubt the work- 
ing classes everywhere are buying less sugar, and the 
shortage in supply is being met by a reduced demand. 
The cotton and wool markets are steady—the former 
at the very much reduced level which came with the 
new crop. This readjustment of values has been an 
immense boon to Lancashire, and producers are look- 
ing forward with confidence to the New Year, when it 
is hoped that there will be recovered some of the 
ground lost during the last few years of high prices. 
But the revolution in China and the war in the Mediter- 
ranean are adverse factors that have to be reckoned 
with. 





THE FINANCIAL POLICY AND CREDIT IN JAPAN, 


A FEw weeks ago a very well-informed correspondent 
sang in our columns the praises of Mr Yamamoto, 
Japan’s new Finance Minister of Japan, describing him 
as a man of strong character, who had shown as 
Governor of the Bank of Japan many sterling quali- 
ties. He expressed the opinion that Mr Yamamoto 
would distinguish himself by thrifty and careful man- 
agement of the national finances, which would at once 
lighten the burden of taxation and enhance the credit 
of our Far Eastern ally. “With Mr Yamamoto 
Tatsuo at the finance helm of the Empire, the bond- 
holders have,’’ in the opinion of our correspondent, 
guarantee against a wasteful or extravagant policy.’ 
It would, he added, be interesting to watch how his 
views are received by the military and naval expan- 
sionists, and to note whether financjal commonsense or 
Chauvinism is to win the day. In any case, he was 
sure that there would be ** a hard fight ’’ for the adop- 
tion of sound economic principles. Last week’s 
Economist contained a note from Japan, indicating 
that ‘‘a hard fight ’’ was in progress, and the tele- 
graph agencies now inform us that on Friday of last 
week Mr Yamamoto spoke out with the utmost courage 
and vigour against naval and military spendthrifts at 
one of the Budget Conferences. According to Reuter’s 
correspondent, he hinted at the danger of national 
bankruptcy, if the military and naval demands for more 
expenditure were acceded to, and the speech is said to 
have made a great impression. We should like to illus- 
trate the situation by a few figures, comparing the past 
and present finance of the Japanese Empire :— 
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saiiiion Yen. 





| <= | National 

| ec | Debt Out- Army. 

| Revenue. 25 |standing at} —— - le 

—— End of lo Ord | Extra 

= =| March. rs y | Ordy, | % 
—--—— | ——- -- --- - SO es | oe 
1891-2 ..| 103 rrr 
1895-6 .. Ww 85 Bs | - 
1896-7 .. 187 169 | : Zn) au 
1900-1 ..| 296 293 | 4606 | (36 | 17 
1901-2 ..| 474 267 | os | 3 | a 19 
1902-3 ..| 297 289 | 530 | 39 | 10 2 
1905-4 ..| 260 250 TT 22 
1909-5 ..) 327 277 | 99 | 9 | 3 » 
1905-6 .. 535 421; 1850 | 8 | 2 12 
1906-7 .. 530 464) 2196 {| 38 | 2% - 
1907-8 ..| 857 | 602) 2,254 | 50 16 
1908-9 795 656 2,228 | €8 | 14 
1909-10. 678 533 2.52 70 37 
1910-1 . 548 548 2,650 16 ll 
1911-2 .. 5693 569 i 7% | 22 41 


On December 28, 1903, an ordinance wa 
authorising the diverting of funds unde; 
counts, the issue of Exchequer bonds, and 
of temporary loans for military expenditur: 
bursements thus covered amounted to 156 
up to March, 1904. All this, no doubt, was 
anticipation of the war with Russia, whic! 
remembered broke out in February, 100. 
until October, 1905. At the beginning o| 
the Japanese Government embarked on 
struggle, the Diet gave authority for raising 
yen for war purposes, and an emergen 
million yen. Later on the Diet passed anot! 
for 700 million ven, bringing the total figur: 
million yen. In 1906 the total war expenditu 
at 1,982 million yen. The failure of Japan 
excesses and sacrifices to obtain an ji 


aden 


really due to her financial distress and the dit! 


raising further loans abroad or at home, 
ruinously high rates of interest. Post b. 
caused terrible disappointment to the peop 
‘the three bad taxes *’ had to be continued, by 


military and naval authorities refused to retin 
old level of peace establishments. By so doi: 


have crippled Japan. Her armaments, debt, 


tion are all so heavy that another war cannot by 

plated. In this sense, it may be said that in tl 
Kast the crushing weight of Japan’s armame: 
guarantee of peace. But they are also a dang 


cause of unrest and discontent at home. || 
close of 1908 the Government published 
financial readjustment, and created a very co! 
sinking fund for the redemption of the debt. 
to the scheme, about 50 million yen will 
annually, and an official expectation was hel 
the whole of the National Debt would be ext 
in the next 25 vears. The debt charge has 
from 28 million yen in 1897 to 153 millio 
present time. The new Budget, which has 


disclosed by the Japanese Financial Commissioner 


London, estimates ordinary revenue at 5 


. . 1 
sterling and extraordinary revenue at about 5 


sterling. There is a small increase of about 
in expenditure. If this Budget stands, an 
ernment remains in office, there will at least | 


} 


for either borrowing or new taxes. It is stated | 


Sinking Fund will be maintained. But cai 
reduced ? 


———eEEEEEE 


THE MALACCA PUZZLE. 


ALTHOUGH the re port of the Malacca Rubber Planta- 
tions, issued last year in August, began with a an apolos? 
for its lateness, the accounts for the year 1910 ne 
only just been issued, nearly eleven months afte o 
close of the financial year. The delay is asc! d 7” we 
absence of one of the directors in Malacca, 5! 7 ea 
be suggested that more weighty reasons are ""' ded : 
justify such a remarkable delay in the publica a" es 
the annual figures. After all, letters can be sent ne 
Malacca to London, and any valu: ible information ad 
the absent director had for his colleagues at home m/s" 

surely have been entrusted to the care 0! sp es 

{ itl 


authorities. Long delays are scarcely fair 
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jhe shareholders or to the market, and the board would, | 
we think, be wise to lay their figures before their pro- | 
aetors without waiting for a heart-to-heart talk with 
= “ome distant brother. 
) \part from the date of its issue, the report is ine | 
— woresting in several ways. A year ago, it will be re-| 
membered, the company unexpectedly passed its divi- | 
lend, and incidentally upset the market because of a| 
7 stake in judgment by which trees had been over- | 
renned, and because ‘‘ it was found advisable to com- | 
: ‘itely rest a considerable number of the older trees, 
130 which had been relied on to furnish a large proportion | 
{the estimated output.’’ This year, on the contrary, | 
‘he company pays a Io per cent. dividend on account of | 
gio, and an interim dividend of 25 per cent. on account | 
fiqgit. Both these dividends will be paid in January | 
ext-—-a curiously muddled arrangement, which illus- | 
ates the wisdom of keeping accounts up to date. | 
‘ Rut this is not all; for the directors add that in future 
ntend to pay quarterly dividends of 5s per share, | 
vhich is at the rate of 109 per cent. per annum. 
ly understand what this new dividend policy means | 
+ is necessary to look at the company’s capital account | 
ad consider the issue of new shares which is an-| 
uuneed in the present report. At present the com- | 
anyv’s capital is as follows :— 
Debentures......... pnhncauianiaiiadeds + £500,000 | 
0 Preference shares ..... eee cccvcccccccccce - 115,000 
. Ordinary shares......... Sewenesooes e+e» 185,000 
(he preference shares, it must be explained, are en- 
titled first to 74 per cent., and then to rank equally 
s th the ordinary after the payment of a 74 per cent. 
ordinary dividend. In other words, they will in the 
future get 100 per cent., and that must be taken into 
account in estimating the demands of future dividends. | 
[he debentures at present get 6 per cent. interest only, | 
but they may at any time be converted into ordinary | 
| shares on a basis of ten to one, which means that the 
|holders can take 50,000 shares in place of their 
iXd- 


500,000 debentures—an option which will no doubt 
exercised when the 1oo per cent. dividends are in | 
bar working order. 


Zz 
~ 
hye 


In this way we arrive at the following calculation of 
vhat the 100 per cent. dividend means to the company | 
its present capitalisation : 


Sbares. 100 % Div. 

£ £ 

Debentures converted ........ 50,000 .. 50,000 
Preference shares............ 115,000 .. 115,000 
Ordinary shares ............ 185,000 .. 185,000 


{| 350,000 350,000 
jut this is not all. The report adds that the directors | 
propose to issue another 10,000 shares (at the price of 
4.15 per share, though the present market price is only 
£11), with the option to subscribe for four shares in 

respect of each one now to be allotted, so that we must | 
idd at least £210,000 to the annual dividends before | 
we arrive at the sum which the directors expect to 
pay every year out of profits. In other words, future | 
he dividends will amount to at least £:360,000 per annum. 

ast profits and future expectations compare as 





{| eg OO OT 
(dividends only) 


- : 
nta- ‘Ne may add that the average price obtained was 5s 5d 
ogy per Ib in 1909 and 6s 10$d per Ib in 1910, figures that 
al are, of course, far above the present market price, and 


; 


the ar above anything the company is likely to get next 
f year, 
na (he rubber industry and the rubber market raise so 
| 10 many difficult and incalculable points that very few 
en People will be prepared to say definitely that anything 
om IS possible in the future ; but in view of past results, it 
hat must be said that if the company pays henceforward 
ght | “Steady 100 per cent., it will have done astonishingly 
stal | Well, and directors who make these very optimistic 
to | calculations ought to be very certain of their ground. 
— How the Malacca board sees its way to realising 


sitter sesamin emer 
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| £400,000 clear profit next vear 


| board has made very 


| Shere capital ....... ecece 


1141 


we really do not know, 
CCOVeTY in Store lor th rubber 
market, and we cannot help rememberi 


as there is no obvious 


serious 
past, and we wish very much that 
in the present financial statement 
obscure. 


mistakes in the 
one or two points 


were rather less 


_ In the first place, we do not understand 
issue Of fresh capital. The directors explain that de- 
velopment expenditure during the year has largely bee 
met ee of aise and in order to site atone 
ture, 10,000 new shares will be issued. One would have 
thought that a company which is in the course of 
making such tremendous profits ought to be setting 
aside revenue to strengthen its balance-sheet, and with 
£,360,000 or £400,000 of net profits in sight next year, 
why not be content with a 60 per cent. dividend, and 


nd, 


| spend the balance on capital expenditure? Rubber 
| companies in the past have not built up their success by 


straining capital account, nor have the best of them 
issued shares at above the market price, and attracted 
subscribers with option rights for the future. We do 
not see the need for the issue at all, and we do not like 
the device of issuing new shares at £15 when the 
market is paying only £:11 for the old. — 

This new issue might, perhaps, be less difficult to 


understand if the company had kept clear of loans and | 


share subscriptions in the past, but, in fact, it is only 
two years since £,500,000 of debentures were floated, 


~ 


| so that the capital receipts will have amounted to 


£050,000 in about two and-a-half years, and it is 
really impossible to say from the balance-sheet where 
the money is going to. The outstanding features in the 
two last reports compare as follows : 


199. 1910 


£ £ 
500,000 .. 300,000 ‘a 
Paid-up debextures ...... 250,000 .. 500,000 + 250,000 
TED scensccdccaccacs 594,825 .. 745,413 .. + 150,588 
COE is ccscccees sdeeensans 11346 .. 45396 .. + 34,050 


We cannot see our way through these figures, which 


Increase 


£ 


are made even more puzzling by the directors’ very 
explicit statement about expenditure on stumping and 
removal of timber. This expenditure, they say, has 
been very heavy, and has largely been met out of re- 
venue. But, if it has been met out of revenue, what 
is the object of all this new capital ? 

Altogether, this Malacca report seems to us to be 


| an unsatisfactory document. Official programmes for 


future dividends are only justified when the present 


| position is clear, and the future tolerably well assured. 


In this case the present is obscure, and the future cer- 
tainly not obvious. This year’s output will probably not 
amount to more than 1,100,000 Ibs, against an estimate 


; - } . ‘ - I} + thi ] j 
| of 1,500,000 lbs, and at 3s per lb net profit this wouk 


produce an aggregate profit of £116,000. Before next 
? 


vear’s 100 per cent. dividend is secured, this total must 
be increased by £.244,000, and, in view of the past mis 


calculations, the directors would have been wise to see | 


1 


the money in hard cash before announcing their divi- | 


dend. Prima facie, at any rate, the company’s policy 
runs contrary to all the best traditions of rubber finance. 





THE UNION PACIFIC REPORT. 
With nearly every American railway report showing 
falling receipts owing to the stagnation of trade, 
and rising expenses because of msing wages 
and taxation, some gloomy forebodings were held 
regarding the position which _would be revealed 
by the annual figures of the Union Pacifi. Krom 
New York, in fact, there came rumours of a probable 
reduction in the dividend, and though this report was 
recognised as emanating from the short interest, the 
alculated to assist prices in a very 


suggestion was not ¢ a ces 
oan The publication of the 


nervous and unsettled market. 
Union Pacific report in New York at the end of last 
week, after a bad showing had been severely dis- 
counted, was, therefore, followed by a considerable rise 
in prices, for the figures, though not inspiring, allayed 
any anxiety there might have been regarding the divi- 
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: senescent = a : 
| 'l dend, for it shows that earnings amounting to | This increase was due to the higher w: IZES, increased - 
| 16.6 per cent. on the common stock are avail- | mileage a tré ack (6 per cent.), and it creased revenye 0 
|| able to meet the ro per cent. dividend. The train mileage (5.3 pat cent. }. The ¢ “omy 0 et 
(| margin for the 6 per cent. paid from railroad | trathe was also heavier. The main iten onan: ie 
| earnings has shrunk, it is true, to little more than | compare as follows : , ‘0 
half what it was last year, but the income from interest tt 
and dividends on bonds and pseeegel owned provides | 1909-10 1910-11 eD Pt 
| more than double the sum required for the other 4 oe 2 a | | m . 
} | cent. on Union Pac ific shares, whic ‘ch is p ud pe Pe as Maintenance of ways...... 9.915.482 10.445 203 4 Ei 1 2, ; 
H i| source In fact, after paying the prei rred dividenc Maintenance of equipment 9,074,653 9 208.725 } + M 
4; | out of operating revenue, the sum available for the | Traffic expenses ..........| 1,985,018, 2,021.49 mal i ; 
| per cent. is less than that provide out of other in- | Transportation eeesien 22,208,262 25,991,335: 14 BF he 
r \| come for the 4 per cent. dividend. The following figures General expenses ........ 1,964 856 2.2410) 61 14 t 
| enable a comparison of the last three y ars’ results to Under maintenance of way, economi ” 
{| be made : a slinecs | made on ballasting, ties, rails, and tra¢ 
| oe roe 1909-10. 1910-11, | the rise in the total is due to renewals of | 
| s S $ | on account of the doubling of track in \ 
| Revenuc.........-.- 78,750,461 .. 90,228092 .. 88,985,108 | ties, to buildings, and property abandoned. Last 
|| Expenses .......... 40,515,647 .. 50,203,257 .. 55,271,981 ballasting expenses were exceptionally 
| Operating Rev... 38.234.814 a 40. 024.835 i 35,711,127 reduction oo year does not mean that wl 
|| Fixed charges ...... 14,372,807 .. 14,031,196 .. 14,151,937 | proving the track has not been conti ( 
- — ne ae | rise In transportation expenses 1s chiefl 
PS 5 snsesen 23,862,007 .. 25,993,639 .. 21,579,190 | fuel bill, which was 9.8 per cent. hicher. : 
Preferred dividend 3,981,824 3,982,000 3,981,794 | | 5 arnalen ienoeines aids mate : eee ee 
Ord. div. (6 %) . 11,806,996 BSORR SID 4. BESOE TSS | OM See ee Se Sas Sey Own 60 . d 
a saa ages -——_—_—. | train mileage run. The cost of fuel p tive \ 
Net surplus .... 8,073,187 .. 8,989,320 4,601,705 | mile run was 21.6c, against 20.4¢ last year 
OrHER INCOME The balance-sheet of the Union Pacifi 
~ $ $ | important changes. The cost of road and e 
Interest and dividends 17,754,759 19 514,828 18,397,668 has risen by $72,063,000, owing to th 
‘| Payments ....... see 18,566 2,777 .. _ acquired, and, on the other hand, advances {i 
1] 17,736,393 19.512.051 18.396.571 | struction and acquisition have fallen by $28,739,6 
|| Four per cent. div. 7,871,330 .. 8,681,596 8,663,829 | Stocks and bonds owned have risen by 85 2 
|| -—— ee ——— | owing to the fact that in this year’s acco 
Surplus ..... , 9.865, 063 10, 630,505 9,732,743 tion has been made of the profits realised m the dis- 
1] Total surplus 17.938.250 19.819 82: 925 .. 14,334,446 tribution of the Northern Securities Company's assets 
7 7 The total book value of the fixed ‘ 
Phe average miucag¢ of the system oper ated was longer $775, 126,200, an increase of S JO, 570, 1 On t 
by 382 1 miles, owing to the Ore gon-Washington merger. ahi s side, stocks increased by S27 
The decline ot $1,245,000 in gross revenue represents | finded debt bv $31,783,230. The curt Sst 
I.4 per cent., and the rise of $2,568,g00 in expenses | amount to $8g, 180,970, against $78,002,127, the 
eee eee eer ae ee ee nearly equal - seteue sewed i being demand loans to the Southern Pacif 
onweie renee oe Che item ~ fixed charges . in the above Company, which have risen from $10,001,360 1 
ii , table snow a: on eae ee it 5 the ——— ol | S20. 007, 305. Current liabilities have ad\ 
-, itals, and other sundries. Interest payments were | ¢,_’__% PS Se 
» $16,100 smaller, an increase in the Cuntied dite interest ! 8230777 a dvips gags . 1] \ ! 
being more than counterbalanced by a reduced charge i ae va Wg a ae Ce edit 
41: ; ~~ o~ | result of the vear’s oper: itions, the balance to cred 
|| for hire of equipment, but as the re ntals for joint track lof profit and loss is. raised by $71,118,283 t 
and terminal facilities we re lower by $116,800, the fixed | $186,914,930. It can hardly be expected 
|| charges were $100,700 higher, and the surplus from | Sieeeaenteh diene tae Gly ak os aan 
| ee ne Pees ee than In 1909-10. | the tariff) that trade will improve very n 
te || The dividends auaaeenaeaans aan saith a asda | United States for some time to come, espe t 
Be | Pacific common last vear, afte : the posterred had been t — a wth gp = meet _ - ve 
| aa ‘= | redeemed, and the reduction of the divine on Chicago | = oe es. But good 0 Seal 9 sy 
eh | \| and Alton R.R. preferred to half its Seascape figure. | Sint ‘the Ceprensron win a8 become worse, ak im 
et |} On the whole operations the net earnings repre | cotton crop should be beneficial a 
Ris perations the net earnings represent he prospects of railroad investors ought 
Bici: {| ‘6.6 He } ee thee on aia lle the prospec ra i § 
3 | per cen n th mmon stock, as <¢ snesed with rood at present levels 
| Bisiais || just over 1g per cent. last year. = eer, = 
| Analysing the gross revénue, we find that freight — — 
Sih 12 i; tonnage fell by some half-million tons, 3. 3 per cent., , 
. . | accompanied by a fall of $1,515,300, or 2.5 5 per cent., MEXICO AND THE MEXICAN NATIONAL. 
gia 1 Seamer apa: pits, ae rease d mileage, | Exrry in November, about a year after the ning 
= an | the receipts per mile of road fell by 10.7 per cent. 0 oie as ae 1 ” 
ila || number os o issengers carried rose by a 600, or eer of his revolutionary movement — om ” cri 
Biel | per cent., but passenger receipts were only $166,600 Signor Madcro assumed the es a y | ‘ 
4 ? | more, Stee than 1 per cent., as the average distance Che intervening period has been disturbed en S ’ 
BS {| eac h passenger was carried was only 108.9 miles, as | the bloodshed and disorder has not been so $! ak 
. i : j|| compared with 115.6 miles, a drop ‘of <.8 per cent., | might have been expected during a time ol 0 
BB: the || with the result that the passenger revenue per mile of change. Madero comes into office with a 
e I : || road was $ $3,836, against $4,022. the greater part of the country at his back ne 
2 i ; a The total expenses during the year rose by 6.1 per | fair prospects of success. Of course, the r ent r 
| @ fe : || cent., and their ratio to revenue is nearly 55 per cent., | has left its inevitable trail of brigandage Foe os 
| Bie || as compared with 51 per cent. last year and 47.7 per Zapatist movement in Morelos is not yet oe ex 
e i? . || cent. in 1908-9. Dividing the ratios into maintenance | The success of the Maderists has also, as mish! North, 
se || and operating charges, we have the following com-| pected, provoked a counter-revolution 1n re i 5 
|| parison :— ; where, on the United States frontier, Genera! \‘ Fel 
| 1909-10. 1910-11. endeavouring to organise an insurrectionary S a 
\ Maintenance ai46 arse tion. However, the American es ak 
1 | Operation added tna tad 29°55 .... 32-40 forcing its neutrality laws with exceptiona . troops 
salto dete General Reyes was arrested for a time, anc “le jn | 
| 5101 .... 54:94 are active along the frontier to prevent any poo’ 
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~ + fom American weciiary, As lar as is ‘os the | 
a United States, the Madero régime is to 

fair trial. The task of the new Presi- 
Cea materially lightened by the administra- 


46 1 de la Barra, who, during the virtual in- 
. ce the retirement of Diaz, has exercised 
A member of the Diaz party, 
unlooked-for moderation and capacity 

of office, and although he has now left 

is a time on the pretext of a diplomatic mis- 
it is felt that he will certainly reappear 


rune tions. 


vears in Mexican politics. Experienced 

s e little prospect of effective democrati 
, considering that an overwhelming 

the present electorate is composed of 

lians and half-breeds. At the best the 

1e system of broad oligarchy, such as exists 

“J e Argentine, one step ahem thev assert. 
ssolutism of Diaz. Another task of ereat 


re the new President is to restore th: i. 


«if 
system to at least the same efficiency as 
id régime. Under Diaz the life and pro- 
' oy se who were not obnoxious to the Govern- 
nt >» sate. Can P reside nt Madero re mere 


ideals with the strong government that 
ires? The Indian and Creole population is 


to obtain the breaking up of those larg« 


t have been the chief feature of \lexican 
and there ts little likelihood of lasti le peact 
obtain some. satisfaction. It has be 


that the Maderists are opposed to rorely 
iterests, but of this there is no prool bevond 

hat the defeated party were particularl 
to them. The foretgn capitalist is too im- 
personage in a growing country like Mexico 
y treated, and clive has so far shown 
e to protect legitimate undertakings. With 
petroleum concessions, the new President has 
stated that he will examine all existing agreements to 


that they are in accordance with existin 
s and that the concessionaires have fulfilled thei 


| duties. 


Bevond that he would say not 
except that he would formally oppose all monopolies 
ject was the suppression of competition. 
nd industry have naturally suffered during th 
Nor has it yet resumed its normal growth. 
hree months ending September 3 
s show a fall of 
2,292,000 in 1910, to S10, 331,000 for the current vear. 


kor the fire? 


st half of 1ro1t imports show a fall of some 


nearly S2 mil 


nN, Or 25 per cent., and exports of 33 per cent., 


S9 million. Imports from Great Britain have no 
much as from the United States and France, 

hile exports to this country are actually larger. 
The « t of political troubles is also clearly marked 


report of the National Railways of Mexico, 
ust issued, for the year ending June 30, 1911. 
e€ monthly returns show steadily increasing re- 
pts lor the first half of the year, in every cast 
gine in the returns for the correspondins 
YO9-10. With the outbreak of revolution in the 


ng, both freight and passenger receipts fell away, 


pt riod ol 


rh rating expenses rem iined, if anything 5 highe 
irago. Only now, some time after peace has 

on stored, does traffic show signs ol complet re- 

very. In view of these unusual circumstances, it is 


~ that the system can show the good results it 


ies, | + 


year the company decided to acquire from 


eG iment the controlling interest held in the stock 
+1 t . P ° 
he Vera Cruz to Isthmus Railroad and the Pan- 
n n Railroad Company. The former connects 
( | 


rdoba on the Mexican Railway with the Tehuan- 


fuz; the latter runs from Tehuantepec along the 
: West coast to the Guatemalan frontier, and 
he main connec ting link with ¢ ‘entral America. 

‘e€ give our usual table of comparison, and to the 
sures for the workings of 1gog-1o have added 
‘sults as modified by the figures for these two 


: thus affording a more accurate comparison with 
QIO-17 :— 


an 
’ 
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Mexi in urr v 
c ) } f S 
1908.9 1909-10 1910-11 
$s ~~ ~ 
Gross earnings 48,805,522 52.5 ¢ 3 3. 
a tends $8,805,522 .. 2,962,293 .. 61.934.421 
3 61,483,14 
“xpenses of operation 29.166.893 31,593.5" 39.27 5 
E I I 29,166,893 ee JIL 93,918 39,27 4,54 
(00,428,513 
Net earnings ........ 19,638,629 .. 20,968,735 .. 655,076 
(24.754 299 
Interest on securities 1,092,371 .. 1.16574 3,563 
. S ce ) 2 
Other receipts...... ee 293,723 22,794 l 50 
Total...... aaheds 21,024.723 22,157 27] 23,599,969 
swe . - . . s { 
Miscellaneous expend. 2,781,636 2,920,958 829 
Interest on funded 
Gea Ges SéCacebeee 16 75 44 » 4 »,739 l ? } 
B Y oy 714 ) 
MO awn ndune aes 5 1 267.143 856,569 . 
> (c ? 
Reserve (5 net pr ) 63,357 1418-8 “ 
| } z 
iv. on preferred share 1,153,3516(2%) 2,305, ¢ 1 5 
«, + , r z 
Net surplus....... : 0,470 588,109 125 3 
vet irpl S r ° 
vy 7a ~acadceuan 0.4 0 +38 } 
otal net surplus 4 £61 
pius ee IG,IIF « JOi,: 
(, mS £ crs, i i ~ \\ { | 
7 J 
1) tie po cal ) Opt ; mst 
he i l¢ o cl t S9 - } ) ( ( 
d stone hallas () s ‘ ( 
( 1? e dai thre é uit 7 ( 
s 4 ~ 
to obtain compe sat I ‘e 1) } 
f t Vas he t ) ( he { 
‘ rh ( e. ) t r tQ ( 1 
t ms ; d hett ( t t ( 
Sid 707 5 2¢ out | oO} 
1 
liocomot es Ireig ht « “& ( t 
ore \ ) Ol ( tal { I 
penses to ¢ S O- 
Ss 
nd 35Q pe ct l nm I[Qto-l sf . 
pt ct iS re tcl t ~ 
: ‘ 
' lyvencs ed | otn « 
physical conditi | interest 
t xt pre l¢ Cf ) ~ ted ‘ 
\ () d pret ‘ cf () ( \ cf T 
\¢ 0 d ) ( ( Ct \ ( ‘ ) Sv? I 
~ o ) OO, ( Ti y | a) past ) te 
te est h a wee ci ( ( 4 > 
( ( iit ll tions » rest i > ‘ ‘ 
’ 
j 
a dends a large rere Se pros { ed 
TQ Tor ! dist t { tl _ d 
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THE TOBACCO DECISION AND THE SHERMAN 
LAW. 


(FROM OUR WASHINGTON COR Si 
WasHixcrox, Noven 


Ht laft \dministration has now pré tically de- 
cided not to appeal from the deeistor ari d 

the Federal Circuit Court of N 
can Tobacco Company case. This means 
decree rendered by 
evarded by the Government as satistiact , and 
accepted a 


Tobacco Trust. 


ot the Government, 

emed to make it pid 
would be the logical conclusion for the Administrat 
The only problem now ren ! 
pendent tobacco interests, ¥ ; _ , : 
can succeed in getting a tegal Stan's 
United States Su] e Court, 
basis for demanding 
dict. At present there Is no reason 10 
they can do so. hus far they Na prea ced 
the case only upon sulle! ; eer ac — 
definitely registered. It is decided! 1 2 Af 


. “| noid then n the whole, 
(Court will considael mM On 


the higher as 
ma\ be reg irded as closing tnis 


therefore, the decree 
first stage of the tobacco reorg 

In handing down its decree, the Court has very 
slightly modified the original plan of 


anisation matter. 
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|| already reviewed in this correspondence. 
|| quired that no one of the new corporations to be 
'fermed from the American Tobacco Company shall 
possess more than 4o per cent. of the business in any 
| line of tobacco manufacture. It has required the pre- 
‘| servation of the books and accounts of the old Ameri- 
can Tobacco Company, and it has directed that none oi 
the princ ipal stockholders. shall increase their holdings 
of stock in the various corporations for a_ five-year 
period. It has refused the request of the Government 
that the authorities of the Department of Justice be 
allowed to intervene at any time during five years after 

the reorg anisation, should they deem it desirable to do 
so in order to bring about changes in the existing 

arrangements within the industry. Thus the Court re- 
jects the principal exception ti iken by the Government 
to the plan of the private interests involved in the in- 
dustry, and rejects the idea of continuous Government 
oversight or intervention for a long period such as was 
thus proposed. The slight modifications in the plan, 
to which reference has just been made, do not funda- 
mentally alter the main ideas of the reorganisation. 
These were the splitting of the business into a very 
small number of parts, and the readjustment of the 
stockholders in such a way that, while the shareholders 
were not directly trespassed upon or robbed, the prin- 
cipal holders of shares could re-establish their control 
of the business. even in its divided condition, with com- 
paratively little difficulty. True, the Court has now re- 
jected the suggestion that the re-establishment of such 
control was distinctly planned. It says that the re- 
organisation scheme was honest, and was intended to 
bring about a genuine readjustment. The fact that it 
enjoins the chief stockholders against acquiring a 
larger stock control during five years to come is of 
relatively small importance, since the Court has no 
means of finding out whether its injunction is obeyed or 
not, and since the injunction, even if obeyed in the 
letter may not be obeyed in any other sense, as there 
are plenty of ways of avoiding the instructions of the 
Court by indirect methods. 

It is perfectly well recognised by all Government ex- 
perts, as well as by others, that the arrangement which 
has now been worked out will not result in advancing 
the interests of the consumer of tobacco in the slightest 
degree. Nobody expects a change in the size oi 
packages, and, of course, there will be no reduction 
in prices. The prospect of increased competition in the 
trade which is said to exist is purely a trade matter. 
Attorney-General Wickersham has expressed the 
opinion that, as time goes on, the concerns will draw 
further and further away from one another, and con- 
siderable increase in competition may be expected. 
This is purely an opinion, which may or may not be 
verified. The opinion of others, who are probably much 
better judges than Mr Wickersham, is that the competi- 
tion will not increase at all. Whatever this competi- 
tion may be, it will undoubtedly take the form merely 
of increased advertising and greater efforts to sell, per- 
haps through the extension of the coupon system or 
otherwise. All this is interesting from the internal 
trade standpoint; although perhaps not from any other. 
The essential fact is that the independent tobacco in- 
terests do not see that they are helped at all, while the 
foreign concerns which were controlled by, or under 
contract with, American Tobacco, are improved in their 
position only slightly, if at all, the Court having de- 
clined to alter in any material respect the changes in 
the relations between the Trust and the foreign com- 
panies, contained in the original plan. It is a signifi- 
cant fact that the Circuit Court, in its decree, declared 
it had no power to order the distribution of the stock of 
the United Cigar Stores. Thereby it practically de- 
clined to interfere with the selling arrangements which 
had been carefully worked out by the Trust, and 
destroyed the hope of the independents, that the par- 
tial monopoly of distributing machinery, which they 
have found so extremely detrimental to the disposal of 
their goods, would be cut off. 


It is certain that the outcome of the American 
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to those who were under the impression tha: —_ 


the Sher. 
man Anti-Trust Law was now to be made 4 e po 
effective piece of machinery in the war ag 7 ns _ 
polies, while it has been a corresponding ‘aaa 
ment to those who had feared that the Go inane 
had intended to pursue the attack on the . vmment 


1 DOTation 


until some effective result was accompli a “The 
outcome shows that the administration inter er to " 
satisfied with a purely pro forma inns © mad 
Sherman Law, and that, even in the event of ite «:, 
ning victories in the Courts, the final result ic ; “ rear, 


1] ’ 
REY 


to be any very considerable change in the rea! method 

. . . MLUIO’S 
of the industries under attack. The perception of th; 
condition has undoubtedly stimulated the ind pendent 


interests all over the country to demand } 
active enforcement of the law, 


On < , 
Dot a more 


and the Passage of 


additional legislation to strengthen the Act at certs 

points. What they particularly desire now is levicla. 
tion which will enable independent interests to inter. 
vene in any proceeding against a monop d to 
obtain a standing in Court which will enable them to 
sue for damages supposedly caused through their 
elimination by or through the injury to their business 
resulting from the use of monopolistic methods. A Bil 


d int 


tending to accomplish these ends was introduced into 
Congress just before the close of the last Session, and | 
there can be little doubt that either it or som: thing of 
the same kind will be insisted upon at the session 
which is shortly to open. Meantime, the demand js 
being strongly pressed upon President Taft that he 
shall, in addition to his civil proceedings avainst 
combinations, also enforce the criminal provisions 
and penalties of the Anti-Trust Law, to the end 
that a more rigid observance of the spirit of the Act 
may be enforced upon trust organisers, through fear | 
of person: il consequences. 


In view of the disturbed state of public opinion re- 


pron 


the | 


lating to this question, the Senate Committee on Inter- 
State Commerce has already begun hearings under the 
terms of the resolution passed just at the close of the 
last Congressional session. It has summoned before | 
it some of the principal financiers of the country, such 
as J. P. Morgan, E. H. Gary, George W. Perkins, and 
numerous others, while it also expects to hear several 
of the principal economic writers on combinations, in- 
cluding President Arthur D. Hadley, of Yale, Professor 
F. W. Taussig, of Harvard, Professor |. Laurence 
Laughlin, of the University of Chicago, and a number | 
of others. As yet, the hearings have not advanced 
far, but enough has been done to show the existenct 


of two very distinct points of view, the one that 
would be undesirable and highly dangerous to amen¢ 
the Sherman Anti-Trust Act, the other that the law 
should be amended in such a way as to permit te 
making of trade agreements under the distinct recog: 
nition and regulation of Government authorities. Pre- 


sident Taft, in his forthcoming annual message, it ma} 
be confidently stated, will caution Congress ‘against ! 
changing the Sherman Anti-Trust Act, on the ground 
that it has now been tested in the Courts, and | that any 


further modifications of it would result in the poss:duit 


' neaialnditics 
of extended litigation, probably delaying the applica 


tion of the law for another lengthy pe ‘riod. In addition 


to this, he will ask for the passage of a Federa! Incor- 


poration Bill. His proposal will be that this Bill shal | 
be so framed as to permit corporations to take out) 
inter-State charters issued by the Federal Government, 


on condition of their complying with certain require- | 


ments to be laid down in the law. Having thus taken 
out the charters, the corporations will be immune to 
further attack under the Sherman Law, 
render them obnoxious to the statute. This plan W** 
put forward by Mr. 17 
gress with distrust and disapproval. The new plan | 
will not be exactly the same as the old one, | 
details being modified, in order to suit the lessons © 
experience during the recent procedings, and i 
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long as they refrain from engaging in acts that would || 


Taft shortly after he rst entered | 
the White House, but it was then regarded by Con 
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“ to adjust plan = the teachings of the oil and] was, of the Enclosure system oT 
; sobacco decis = fe - exact oe of the proposal to | parishes may say,” and with meer ‘ p cs : i el 
' be put forware are being worked out by the Depart- | be tender of property all 1] wiedian® ae cae 
mt nent Justice. W hat reception will be accorded | and an Act of ail ites hy ee I had a cow, | 
a them at the Capitol will depend very much upon the Not Encl : ara nm melscisagst cae 
. way in which these details are shaped. No matter how by the r 1} osure as such, ous Enclosure carried out | 
me they ma) ramed, it will be exceedingly hard to get | of ¢ ; ig . the interest of the rich ruined the mass 
. Ol , Congress during the c o of the English peasantry.” Poverty grew deeper n 
” action m er. ; ‘coming Se ssion, | our authors proceed to show how bi aed ee oad 
owing to the immune nce of a Presidential ee But | a remedy was fel Sean YEeweeis cee a | 
hat so ng of the kind will have to be done betore of Settl cede eee . hi a ee 
“ly ong if D ess is not to be paralysed by constant ade | is » dist ec b saan eo S aee hone sae cca 
{ ministralive « ttack is NOW conside ‘red € vide ‘nt. entre 7. = Onmer ing -— tee growing mania - 
: | ( sut for the peasantry as a whole something els 
: : | Was nee ded. One remedy was that of the minim - ¥ ort 
Chis was weightily urged in Parliament by Whitb vad 
| tHE DESTRUCTION OF THE ENGLISH PEASANTRY.’ by kan cea eee oe os 
7 7 ew enlightened landlords tried allotm ; 
DURIN period of 50 or 60 years lree-trade, popular | without success, but the policy een the opposi 
I educati ind social reform have been gradually rais- | tion of the large farm rs, and also we read a , cane 
wes ing the iss of the English people from the distressed surprise, of the local shopkeepers rhe ex] rimes 1 
a conditi n of the ‘thirties and forties of the last cen- | which ictualls succeeded, in the m sl —. $0 
‘ tury. What brought them to that condition? ‘The | general imitation, was that of the Berkshire Justice ’ 
ie ordinary answer has been that it was part of the | who met, as the authors say, with a view hed aiiee then 
a ‘nevitable Certainly much of it proceeded from omen. | means otf r ising Wages, and initi mail le oie 4 
or whelming war taxation. Phen again there was the | ftally reduced the m. It is clear that the ting 
“ “dustrial revolution, which broke up very many | * Speenhamland actually had the p aie aia 
domestic industries. But in addition there was | forcing what we now call a “living v ge”? befor it, 
the simultaneous and corresponding revolution in | #24 rejected it in favour of the allowane ¢ system. The 
agriculture which destroyed the remains of the | Speenhamland system, therefore x = 1 rt ‘ ' i 
ommon field system, and instituted the threefold | generally represented, a policy of mistal ken x nevolence. 
. divisi m of landlord, tenant farmer, and day | It was a policy which substituted dependence o rates 
1e laboure lhis latter change could never be ascribed | 10° the only system suggested by anyone at the time 
‘ to. th simple unalloyed operation of free com- | which might have restored the labourer t pre + 5: 
d | petition, lor it W as known to have been carried out | !!ke his old independence. ; 
et | by as iccession of Enclosure Acts. But the policy of Not only was the system bad ut the thor 
- eo ig —— — reg geeded - a social necessity, | advan e tacts which prove that unde: ‘ the st adil 
} me _Tegrettable side consequences. It | of life seriously declined. The seal reckoned 1 
™" |] Was necessary if England was to support an expanding | gallons of bread per head per | weel . fell. he vil .s 
: {| population, and to draw from her soil the surplus | time went on. Thus at Spotahaniie di 1795 the 
. ! reven les which were to enable her to conquer France | allowance for a man was taken to be tl re © all ‘ 
‘ || and establish her second empire. ‘The common fields | loaves. In Northamptonshire in 1816) wi find the 
re jj Stood = in the Way, and were by mere necessity | allowance for man and wife little ween three wall : 
h || abolished. Dr Gilbert Slater’s book on the Enclosures ; In Wilts 1817 a man has one rallor a I ree-fifths 
¢ has already shed new light upon the question, but it | In Dorset in 1826 he has a gallon and a-halt and : 
. has been left to Mr and Mrs Hammond in the volume | penny over. The allowance sy stem | vas ‘not the 
: v— before us to tell the whole tale of the ruin of the | luxurious and costly maintenance, be omiins more and 
l English peasantry, from the renewal of the Enclosures | more lavish, which it has been taken for “ty Is ; 
‘ jj £0 Spe nhamland, and from Speenhamland to the last | svstem by which farmers made the p thie sh re the ir 
} “dng peasant revolts on the eve of the new Poor labour cost, and reduced the labourer to the lowest 
ie. caliente eames } point * which he could live. . \t last in 1830 and 1831 
tao » whi , ne shows is that the policy the labourer revolted. Bands of men formed them- 
| | of Enclosure, however satisfactory it might have been, | selves, who went [rom farm to farm, sometimes destroy- 
[ anew r fruitful it actually was from the point of view | ing threshing machinery, sometimes demanding money, 
, in on ys sterests of | i executed by the aristocracy but in the main demanding a highe wage, and 
7 ao a Pte ; 1e aristocrac y; and without any bidding the farmer extract the difference trom the tithe- 
, ghts of the sm: ail men, whose whole | owner and the landlord. There was, we might think, 
7" ves a nd d fortunes were shipw recked. Instance after | some appreciation of the relation of w iges, Costs, al d 
, a oes waive enn — = cumulative effect of | rent in these suggestions, but that did not save the 
: ae noes _ ai, sd rem ts of En losure. lhe | rioters from paternal lecture by Mr Justice Alderson 
r-prgeiyhe at bs antially it was onl) the interests | on the laws of political economy, nor did all the story 
Snob anne of the freeholders, of the | of the Enclosures and of Poor L LW idminist! it1o1 pre- 
| oo oe — ie tangs hry that _were | eo ie judge from assuring the _Tioters that 
“Geen if-le ceeeee an ou cr conside ration, | eres ived ina happy land, whi 7 for S bene: lence, 
} aa a ae receive stric t justice in | charity, and boundless humanity has een the : ee 
costs and the aes notes, his share in the legal | tion of the world. d he rioters, _— withstanding the 
t allotments often “- ses am, nse of fencing his own | sympathy of many who were not I pOUre;rS, including 
to sell he: amnaal be ers ae him, and he was obliged | even many farmers, were, OF COUrSe, Cast) sapperesen 
) ee e Pe . t best he found himself de- | and ruthlessly treated. Though a eo ane had 
| ind in the re aia o = fallow and stubble pasture, | been lost, with the a ee ae en ee 
‘| blared . os ei emigrated or became a day | themselves, nine men or boys we re hung, 153 a 
| heat by geaaiie - onect on the cottage r, it can and boys transported, — about = es ae oe 
| dean os - saying that before Enclosure the at home. The whole sony now told ~ the a aeee 
| os ae a la _— with land, alter Enclosure he from Home Othce records poremtt) made available, 1s 
| his inde: “ pea witl 1out land. rhe economic basis of ; lurid finale toa tragic Nistory. ‘ alt 
i Sesteenen ee fh ss ol Indeed, the effect It is evident from this book that ™ shall ae 
Snediheg neras is class was never more graphically | revise our ideas a good deal about poverty in Us 
ore tersely condemned than by Arthur country. So far as the peasant is concerned, it 1s 
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clearly less of what the law calls the act of God, and 


much more the work of man than we 
‘The ruined condition of the working classes, 
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direct result of bad government, and that in the sense 
not merely of stupid or ignorant government, but of 
| covernment directed by self-interest and regardless ol 
| justice to the unrepresented. When our authors have 
completed the second part of their work, which 1s to 
deal with the urban labourer, we shall be able better 
to determine how far this applies to property as a 
whole. For the present it remains merely to add that 
the book before us, while scholarly and thorough in 
the grasp of detail, reads like a novel in the best sense 
of that expression. It is difficult to lay it down and 
impossible to rise from it without a sense the 
immense change for the better in the spirit of govern- 
ment introduced by the reformers of the nineteenth 
|| century. 


sense of 





Notes on Business and Finance. 


em ee 


The Transformation of China,.—The situation in China 
has become more unstable, and the prospect of a de- 
finitive and speedy settlement more remote. It is trut 
that the Republican reverse at Hankau, which seems 
to have been due in part to the meeting of troops Irom 
Honan and Hupeh, has disposed the insurgent leaders 
for a three davs’ armistice, which it 1s hoped 
to prolong sufficiently to the holding at 
Shanghai of a decide between a 
Monarchical and a Republican form of government. 
But the Court, which expected to retire to 
Jehol, is still at Peking; its presence is an obstacle 
to the a compromise, and the Regent is 
said to be vacillating and incompeter 
of Imperialist troops, 


from Tientsin t 


to sue 
admit of 
conterence to 


Was 


acceptance o] 
it ; and large bodies 
who are guarding the railway 


» the capital, are said to be disposed to 


. 4 41 > — oa 1 1 . 
£oO over to the insurgents. Should thev do so, the 
must fall at once. Apart 


i} Monarchy 


’ from this possi- 
bility, there is considerable doubt w 


hether Yuan Shih- 
Kai will be able to rally a band of moderate and 
Monarchist profoundly interesting 
sketch of the history of the rebellion viven by a Chinese 
scholar in Tuesday's Times 


| the work befor 
u 
| 


reformers. The 


for 
him, and states that he is extremely 
npopular in Southern China. 
ful, as he 
justly 


questions his fitness 
That is hardly wonder- 
though, as it now appears, un- 
to have betr ived the reform movement twelve 
years ago, and he has been unable to form 


is reputed 


a Ministry, 
though probably the difficulties are not of a personal 
nature. It may be doubted, moreover, whether the in- 
surgents are altogether a united body, and whether the 
intellectual and the military element among them will 
work together for long, if they are successful. A dis- 
quieting feature of the situation is the administrative 

southernmost Provinces, where 


disorganisation in the 
the New Vork Herald correspondent states that there 


is a sort of succession, or procession, of offici 
elected, 


. als, ‘* some 
some appointed, some self-constituted, and 
none having the remotest idea what to do.” 


: Grave 
disorder, too, 


1s reported from Central China, and there 
are signs even among the Chinese at H ngkong that the 
Mass€s are getting out of hand ; and though arranee- 
ments are being made by the Powers for the protec- 
tion of foreigners, they obviously cannot extend much 
beyond the Treaty Ports and the capital, nor, with the 
— \ il in the world to prevent outrages, can the revo- 
utionary leaders succeed in doing so in the remoter 
districts. Mediation, it is stated, would be welcomed 
by the revolutionary leaders, and Great Britain, Japan 
and the United States are readv to offer it conwidibe 
on the first opportunity ; but there is always the danger 
that it may lead up to active European intervention 
Hitherto, it must be noted, both sides alike have betes 
careful to avoid injury to foreign interests as far as 
practicable, and to secure the continuance of the service 
of the loans. But crime and anarchy are quite as likely 
to accompany revolution in China as in Russia, and it is 
well that the Powers are taking steps to protect their 
subjects, and that the British fleet on the China station 
is to be reinforced. ~ 
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of the Budget for the coming year, as out}! 


the proposals have as yet not much m 
value. 
of reduced expenditure, and the deficit 
vear is calculated at 4,173,658 
£:17,500,000 for last year. 
ture, Which amount altogether to 4,134,113 
reduced, 
public debt services, are higher. 
is put down at £,.T1,000,000 lower, £18, ~~ 
ot #.TQG,000,000 a 
~ . . 
expenditure still absorbs 
whole Budget, and debt services 35 | 
not much more than a quarter for pub! 


about /.T2,.000,000, but should the wa: ed into | 
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The Turkish Budget and Debt.—How 


Bey, will be modified by the outcome of the y ir ¢ 
not, of course, be foretold, and it is to | ah acs 
* Uildy | 


The new Finance Minister has } 


97 00~*7 as 


Out of 22 it 
3 remain the same, and only 3, aie a 
Lx 


ago. 


go. Nev 


about 3 
2 


vear 


Revenue is calculated at £,1730,452,600, e of I 


isuropean waters, the income from Cust vuld | 
seriously affected. The 
be covered by loan operations, and as it is ared | 
that t -.\ust 1 Will 
be exhausted during the present fin . the 
Government will probably find itself comp: tO Te 
Proposals for the conversion || 
ISgO are, 


expecied deficit rse. Il 


he second half of the German 


sort to new borrowings. 
of the | i855 and 
Bey’s Budget speech, to be held over for an r= |i 
able opportunity ; that is, as we maj . for the | 
conclusion of peace. In his postscript to a 1 ree | 
port on the Ottoman Debt, Sir Adam Block reports that 
the Italian Government has promised to respect the 
rights of bondholders, in so far as the Tripoli Customs | 
concerned, and adds that ‘‘ the result of the war | 
as Jong as military and naval operations 


ans of 


are 
with Italy, 
are confined to 7 ripoli, will not greatly affect the pre- 
sent financial situation of Turkey as exposed in this 
difficulties of the Treasury must, how- 
certain extent bv 1! 


report. The 


ever, increase to a 

mobilisation of Turkish forces, and by the sh pur- 

chases of military stores, which have resulted from || 
the action of Italy, and the Minister of Finance will be 

hard pressed to close his financial year, as he had hoped 

without further borrowing. As far as can be ascet- |} 
tained at this moment, I am afraid that the Treasury || 


will have to borrow at least one million pounds deiore | 
the end of the vear in order to make « nds m 
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The Changes at the Admiralty.— As Sir \rthur \\ ilson 
the First Sea Lord, must have retired on the age clau 
in March next, Mr Churchill and the Governme! 
very wisely decided that the reconstitution of thy 


@ . starlit 4; 
should take place at once, so that the responsibilty | 
° . a » th 
the coming naval estimates may really belo the 
. . . - ° ae. KS 
Board which will be in office during their « 


The changes, we understand, have given gt 
faction to the Service, and it is believed that 5 


Bridgeman will be a worthy successor to th dist A 
guished admiral whom he replaces. The weakes' 
point in the Admiralty has been its finance, 1M 
Churchill has a great opportunity of combining ase 
lute security with an enormous measure of eoonoms: 
As he follows a failure, he will, in any case, De apie % 
do a good deal for the taxpayers; but permanent ' 
sults will depend upon an Anglo-German uncers'é o 
ing, and there is good reason to hope that this wit /& 


achieved. Mr Churchill’s future will depend “! 
largely on his work during the next few wees 

present he is distrusted, though no one outs : 
ability or his rhetorical powers. Hence, the © rere 
that he has been warlike and would like a naval 0" 
are credited in some quarters. He has now @n ¢*© 
cellent chance of proving that there is one 
(economy) on which he adheres to principle 
previously expressed convictions. Whatever garer 

he cannot lay failure to the door of a Board whic") 
he has himself chosen. ] 
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| Cotton Trade Topics.—A 
tive {f the Operative Cotton Weavers and the 
was held in Manchester las 


-A special conference of repre 


5 f 
j ntati\ 
i} S@D Lat 


i yfasters’ Asso iation 


fuesd 


ne 


| 
| the purpose of considering an application 
Der | Il from | Lge fon an advan € In wages of 5 pet 
. i j tain alterations in the uniform list. The 
| ! lasted about an hour and a-half, and at 
; officially announced that the conferences 
and on that 


a definite reply to the 


urned to January 5, 1912, 
lovers would give 


the operatives. This matter has not 


ell eted the market in Manchester. and there 
|} : probability of any serious dispute taking 
) the next few weeks, the district asso- 
ving to the masters’ organisation will 
e scuss the matter. It 1s admitted by em- 
9 rade during the vear has been good, but 
n China and the war between Italy and 

undoubtedly checked business during the 

s, and the outlook is a Iittle uncertal: 

foe Y ester correspondent adds :——From time t 

\] ; |. and P. Coats, Limited, of Paisley. the 
sewing cotton manufacturing combine, 

rders with spinning mills in Laneashire for 
¢ of cotton varns. his week extensive con- 
‘ ts | been arranged, which in the aggregate 
» about 15 million Ibs, and if will take abo if 

spinne rs to deliver the FO ds bought 

. ed for this purpose are made from Egyptia 
nd most of the orders have gone to firms in 
; Rolt and district. On Thursday the Mancheste) 
yrinted some heures Sant tioned bv the pre Si- 
National Association of Cotton Manufac- 
‘esenting the cost of building and equipping 

ills. Qur contemporary states that the 
e cost of a spinning mill at Oldham is 24s o1 
idle, or, if ring frames are installed instead 

348 per spindle. In America, it seems, the 
mm 87s 6d to 100s per spindle. For a spin- 
and weaving shed combined (the looms being 
’ looms) the cost in America is from o8s to 
per spindle, whereas in Lancashire it is about 
mule spindles, Or 445 with rings. The Van- 
Guardian extends the comparison by noting 
: that t ost of spinning mills without looms is in Ger- 


| about 60s per spindle, in Switzerland from 6os to 


+7 


1 
rance about the same as in (Cre a 


Union-Castle Rumours.—The shares of the Union- 


Castle Line have risen in a very remarkable and rather 
ous way in the last few months, and rumours 

d contradictions about the underlying reasons have 
tc for a long time, though no one outside the 
ement seems to have any reliable information. 

t rly part of the year the shares could be bought 
ew weeks ago they were fetching over 20, and 

t they stand at about 17. The rumours all 

cir Origin in the dispute between the South 

| Government and the shipping ring, of which the 
Castle is the most prominent member. The 
> nent, it will be remembered, strongly objected 
t stem of rebates, and threatened to break the 

¢ by starting a new line of steamers, which would 


mails between Great Britain and the Cape. 

at was received very sceptically by the British 

ut after a time the 
Government meant not to start a fresh line, but to buy 
Union-Castle. The shares immediately rose, 
dthe rumour was denied. Next came the statement 
‘ Lord Pirrie, acting on behalf of the Morgan com- 
is negotiating for the control of the company, 


rumour went round that the 


1d as definitely declared that he was offering 4,25 

4,10 share bearing a dividend of 6} per cent.—a 

“markably handsome price. This rumour also has been 
Cer 


n nied officially, and the market has fallen back to the 
‘ Suygestion that the Royal Mail Steam Packet Com- 
NY is going to take over the Union-Castle Line, and 

ide an opening for its steamers in the event of the 
ith African mail service falling through. Nobody 


'OWs the true facts, but it would certainly be curious 
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lor a company of the standing of the Union-Castle to 
be bought up by the R.M.S.P.. The strane i 
in the whole movement is the complet: / = a ae 
able information. When h amaleamat . e on 
hand, and a company’s s] “ ' 
usually has a pretty shrewd noti ! .: Mest 
pe ning ; but here evervbod ' 
rumour is worth as much as anot! C ; 
ohn ial denials have been ( nnn d te ' ; . i 
nd it is generally assumed that some « — of 
tion 1s yoing on. lhe capital 
follows: 
Ordinary shar¢ ‘Nenad dadeandedaaces 
Preferenc » shares (44 MON COMED bo ccusicnees 
Debenture stock (4 per cent 
| he third ] est « ‘ } 
mpan ET, } le the 
‘ lea ( tl ( ) ‘ 
] 1°08 1910 
Highest / 
Lowest 5 Q 
\ ) 
A: 25937 
Tripoli Finance.— In ’ 
November 24th, Sig (iret 
oO the Ly 0] exped ] | 
} ' 14, ) 
t na 1 ( ( 1 
tlready pro led 
wh ch ( | i 
of a S ¢ C 
(rire 1Ocs | ) a | ‘ 
the cts. On a < ect 
otm ‘ Irn out to ( < w 
counted card 1 ( | 
of keeping accounts 
ma {: tire hy . } 
he has hand as tO < 
t Yi 1g * 
But apa s bala 
he velve « ea of |] 
CO | lic } ) l t C ( 
disposal of th lreasury. thes 
amounted, on June 30, IgI0, to o 
This calculation, howe .s 3 ( 
the fact that t twel 
great many lean years, d 
plur ed deeply to del ) t] 
savings have on! sufficed t t ( 
to leave i balances tt n 2 
which, he estimates, \ ‘ 
the war. lhe war has 
million lire, and the expenses 
war itself. rhe question afr! ; WW 
be presented ? When will th Itahan taxpayers 
now live under the illusi that tl ead 
for the War, realis that tl ount ~ I] ; 
settled? The Government « ‘ 
the dav of reckoning b borro SS ) 
million lire allowed by la » D ’ 
to 125 million lire from the B tt a 
‘‘Banco di Sicilia,’’ but thi ’ 
again to the financial state 
and difficulty, she has emerged, and the work of U 
last twelve ve irs will be thrown a _ sugno ull ttl | 
hope s that the memory ol those ¢ days 1s still too 
vivid for the present Governn hl 
disastrous a course, and he ur : ; ee a 
cracv to see to UU that the \“ ) ‘ > -s the j 
right shoulders. His opposition to the w : 
of the war is clear and « utspoken. —/ continue to De- | 
lieve,’ he writes, ‘‘that it was not the country who |) 
wished for the war, but a small group =~" a i] 
and business men, who, with the help of a noisy and | 
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| whole or in part at any date after May, 1927. The 
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unscrupulous Press, succeeded in rousing in i 
was clearly a minority of Italians a patriotic and 
nationalist spirit on behalf of an essentially bad cause. | 
The country has erred in allowing it to be believed} 
(with her usual deplorable apathy when her most | 
direct and vital interests are at stake) that she con- 
sented, or, at any rate, did not dissent from an under- 
taking which, for my part, I consider unjust and con- 
trary to all the principles by which this Italy of ours 
succeeded in making herself a free and independent 
nation.’’ Perhaps a year or two hence Signor Giretti 
will be thanked for these forecasts and warnings, Just as 
Cobden and Bright were thanked after the Crimean 


War. 


Repayment of Corporation Stock. — A point of 
importance is raised in the litigation between the British 
Linen Bank and the Corporation of Edinburgh, which 
had for its object the determination of the date for the 
repayment of certain 24 per cent. stock issued by the 
corporation in 1897. The bank is the holder of 
£254,000 of this stock, and has raised the action be- 
cause the defendants refused to acknowledge any obli- 
gation to redeem the stock until May, 1957, although 
they stated that it was in their option to redeem it in 


defendants at first asserted that no action with regard 
to a stock repayable in 1927 could be brought before 
that vear, but, as might have been expected, their 
counsel abandoned that plea at the bar. The stock 
certificates stated ‘* that such stock shall be redeem- 
able at par after the expiration of a period of thirty 
years from May 15, 1897,’’ to the layman an appar- 
ently clear acknowledgment of the liability to repay- 
ment in 1927. The judges held that the answer to the 
question was really to be found in the two private Acts 
of Parliament passed in 1894 and 1896, and particularly 
in the former, which, according to their lordships, 
showed clearly that the stock was redeemable at the 
option of the corporation at par after the expiration of 
a period, to be fixed by resolution, not exceeding sixty 
years trom the first creation of the stock. The fixing 
of May, 1927, in the certificate was held as constituting 
the exercise of that option, and accordingly the stock 
must be redeemed at that date. This decision is a 
reversal of the judgment given in the Outer House of 
the Court of Session at Edinburgh, where Lord Sker- 
rington decided in favour of the corporation. The 
question may be carried to the House of Lords, but in 
Scottish legal circles Lord Kinnear’s judgment, which 
was the leading one, is regarded as a strong exposition 
of the legal position. | Lord Dundas, in concurring, 
indicated that to decide in favour of the corporation 
would practically entitle them to make, by 
nothing, ‘‘ redeemable ’’ stock perpetual. — Lord 
Mackenzie, who also concurred, said that, as the 
powers conferred by the Act were powers to borrow, it 
was unlikely that the Legislature, in granting them, 
had in view the creation of perpetual annuities. The de- 
cision raises important questions of local finance, and 
brings up once more the relative claims of corporation 
stock and municipal borrowings for short periods. 


doing 





The Stock Exchange.—The failure of an old-estab- 
lished firm of brokers on Wednesday afternoon, 
writes a correspondent, came as a surprise to the 
House at large. In point of numbers, the defaults 
this year have been remarkably few, having regard 
to the unsettled conditions that have prevailed during 
many of the months. On several occasions extensive 
difficulties have been rumoured, but there has not 
been a single failure of magnitude so far during the 
current year, now so nearly ended. The Stock Ex- 
change is not too busy to neglect other things, and 
several questions are agitating the minds of members. 
One of them is the servants’ clauses of the Insurance 
Bill, against which a number of petitions have been 
prepared, but have hardly met with the support that 
might have been expected from so staunch a Unionist 
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body as the Stock Exchange. The (, Mmittee 
.* he : Mmittee ae 
being petitioned to revise the rules relay; IS also 


se . NS to the aq 
mission of authorised clerks. The mare ~ 


. ° tLer has — 
thrashed out in the daily papers, bu; Pas = 1 
° . ° ¢ ‘ ‘ LOOr walt 
is going on behind the scenes, althouch oon | 


. a +. ‘OlNIng j¢ 
said about it in the petition. Much bitternecc 

a ee aD CXiste 
over the alleged giving and recejyine 


Seeres | 


‘“‘turns,’’ which is said to go on between » ede 
GULI TIS al 
clerks of brokers and those of dealers. - 


; Ne Offenders | 
know well enough that if such practices od | 


they would be expelled from the Stock Exch, a : 
all the same, there may be a few eee 
men of both classes willing to take the risks 

volved in what is undoubtedly an illegal proceeds, 
viewed simply from the standard of the jaw of 
land. Another grievance of the broker © is 4 
through want of business is the custom of mak 

young fellows authorised clerks to firms of brokers .. 


jobbers in consideration of the business which the 
can introduce to their employers. Somet); 
Stipulated as a sine quad non that a well-connecteg 
applicant shall be authorised as soon as the rules of 
the House permit it, and this whether he show an 
aptitude for the business or not. Authorisation cost 
fifty guineas entrance fee and thirty guine 
tion, and it is urged that for these eighty guineas the 
clerk becomes entitled to practically the same benefits 
as those attached to the fully qualified member, who 
may have paid ten times as much in order to obtain 
his membership. On the other hand, there are a| 
good many lazy members, as well as plenty of hard. | 
working, shrewd authorised clerks. Whichever way | 
the matter is considered, it will be seen that hardships 
arise, and a vigorously-worded protest on behalf of 
the authorised clerks has been extensively circulated. 
More important than this, however, is the fact that || 
at last the settlement of a fixed rate of commission | 
has been nearly completed. } 
| 


The Aldrich Plan.—The annual convention of the) 
American Bankers’ Association commenced on Novem- | 
ber 21st, when ex-Senator Aldrich, chairman of the) 
National Monetary Commission, explained the salient) 
features of his revised plan for a National Reserve | 
Association. Its primary object is, he said, to guard|| 
the nation against monetary panics and disturbances |! 
like that of 1907, by giving security to bank depositors, || 
and enabling the banks at all times to meet legitimat’ \ 
demands for currency and credit. The failures ot the} 
United States system have been chiefly due: (1) To|| 


, subDscrip- 





the impotency of the banks to co-operate in times of) 
stress ; (2) to the laws in regard to reserves ; (3) 10} 
the elaborate and unscientific system of note Issue. |) 

} 


Under the Aldrich plan, the banks will be organise 
into local and district associations. It will be a co 
operative union of all American banks, an evolution) 
of the clearing-house idea. The integrity and autonomy }) 
of existing State and National banks will »e¢ main |) 
tained, and the new ‘‘ Association ’’ will not com 
with them. Its business will be confined strictly to || 
banks and to the Government. The plan pro\ 
equal rates of discount or rediscount to all ba! 


s, large || 


or small, in all parts of the country. It will be lee) 
from political interference. It will be free ‘rom te) 
control of corporations and of Wall Street. The || 
Association will maintain adequate reserves, and its | 
reserves will be centralised, so that they can de eM), 
ployed rapidly wherever they are required. |" ore 
ciation will be authorised to rediscount. Conn 
paper through its district branches, and it wi! ena’ } 
individual banks to expand their loaning powe’, « Zs 


grant liberal credits to trustworthy customers !" ant 
of stress. This co-operative Reserve Association WY 
make note issues, and it will be able to protect 1s T } 
serve, as the Bank of England does, by raising ''S ae | 
of discount. It will be empowered to purchase ane - | 
borrow gold, and to buy and sell foreign bills of a | 
change. The reception given to the Aldrich ces | 
which we have here given its author’s own summary | 
' 


. ' re sine 
by the bankers has been encouraging, and we 
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they will be able t to induce Congress to pass 
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cerely hope new Sianceibintiais The administration of the 
‘this as 2 non-party measure, for it seems admirably | two companies remains distinct, the only changes being 
| adapted t neet the needs and exigencies of the United | the admission of Mr A. C. F. Henderson to the Cunard 
| States | board and Mr H. A. Booth and Mr T. Rovdon to the 
ae board of the Anchor Line. The announcement of the 
] st Louis and San Prancisco Railroad —l’or the year | “17 ¢"se7nen had some effect on the preference res 
| ang June, 1911, the St Louis and San Francisco | ©! the -\n a Line, which on Saturday juoted 
i] Ra ras chich runs westward from St Louis to | al . md on Wed esda ood at d 
K ( and Quanah, and southward to Galveston, | °°O'™™ « eae es, NOWEeV* re . 
ivew O ns, and Brownsville, was able to show a] ' "© 4:575,000 capita the Ar , d 
| se recovery from the previous vear’s depres- | _— Z£: 325,000 5! - cA relert Ox 
g ot operating revenue ts t ewrenat e ainar) ase mn x. 
: ears, co the ratio of expenses to revenue | *” uISO . 49 per ce Cee ) 
educed from 69.66 per cent. In 1g0g-10 to ture sto i y to £.4! ( e ( 
- oi per cent. for last year. We give below our usual Company has a ip ( OO t 
i ing the position of the company for the y 7 1 ©0,00T1 s es © 1 
aid »t f.10 ei tt j 
ft Cars ~ ’ ~ 
per cen ortgays eld hb ( 
1908-9 1909-10 1910-11. £: 1,000,000 4° per cx rtgage st 
Y aie’ _milesed 5,072.67, 5,071.79 187.93 | The Credit of Lloyds tic in 7 
$ $ 2 | ; 
Transportation revenue ../37.522,944.33 40 889,791.12 42,851, "62 6.85 ce US « Pm at 
Other operation .....e+.} 234,041.71 276,148.25 507,600.83 | the public. it: 4 ' ; 
|| Total operating revenu .|37, 756,986.04 41,165.939.37|43,159,227.69 | We said in one article that the comm - Lloyd's 
| — omen . has po I cle tt ( I v ( al 
|| Operating expenses ...... 24,760,091.15 28,676,842.19 29,320 400 00 | unde ter ds 
DGiate vss<cnsanvecens ++) 1,532,148.60, 1,458,185.96. 1.811,827.15 | ¢o1o, 
|| Operating income ....-«(11,464,746.29 11,030,911 22 12,027,000 54 
| Other income .....+++++{ 1,455,025.57| 2,300,428.72) 2,333,970.73 | | Act 
Total income......++s+s. 12,919,771 .86 13,331,339.94 14,360,971.27 | ‘The so 
Int tals, &c. .. + fLE,406 596.55 28,200,080. 71 12,828 5567 17 ded that (a 
| Available for dividends 1,514,376 48) 1,121, 959 17 7] 535, 404.10 | ‘ ‘ the « 
i n first pref. stoek| 199,742.12 199,742.12; 199,742.12 | ‘») No 
ST OMMGE. ccinnveneeun ee 1, 314, 634 36 922,217 05 1,335,661 ee 
1D « vear the gross revenue increased 4.5 per 
( irly 92,000,000. Passenge revenue rose | tve! t > , z : 
‘ idly than freight, and of freight carried, the at ag ef ; It 
occurred mostly in agricultural and food stuffs, | ment that « ; : 
v ducts, from which the greater part of the} 7, patiuaeie di : llove 
W revel {the St Louts and San francisco is obtained, derwriters ill into two classes ‘ 
slight fall. Worl king yr expenses increased iccounts are audited and whose prem es e placed 
y, being only 2.2 per cent. h gher 1 . trent: wee de) thee when acrumnia anes aitined. 
[gOG-10 ; naintenance ol way and ol equipment were | .nd whose premiums are not placed trust I] i 
H} $308,000, or 5 per cent., in the one case, and misconception. Every underwrite1 s ints 
|| $202,000, or 3 per cent., in the other, but transporta-| j ydited and all premiums ar placed in trust Ch 
expenses are about $1,039,000, or 7 per cent., and | moment an underwriter fails to pass his th S 
xpenses about $49,000, or 5 per cent., higher. | ¢4 underwrite, and there is not a single unaudited name 
taxes and interest both amount to more, but other 1n- the Room at the present tin ln ies 
larger, and the amount available for dividends | endeavours to make up imaginary articles by M 
°4!3,445 greater than in 1909-10, and $21,025 more | Bagehot. Mr Barehot, we may b : , 
igo8-g. The usual 4 per cent. dividend is paid on | man to have tried to undermine d 
preference stock, and $1,335,662 left as surplus, | Cjty institution like Llovd’s. 
as compared with $922,217 the year before. The New ee 
Orleans, — and a Railway, which is also | 
control of the St. Louis and San Francisco, Pauperism in October. | hie ret 3 
has its act nn kept se alin Last year’s working | been issued by the Local Government Board again shov 
9 a deficit of $943,392, but as political difficulties in| a slight rise in the rate Ol pauperisn The ea 
tEXICO and unforeseen delays in the completion ot | however, is confined to indoor pauperism, the figure 
allast and other works prevented through passenger | outdoor pauperism ret g the same as in Septem- 
rvice till nearly the end of the fiscal year, the line has | ber, and slightly less n in Augus n the acute 
been considered in full operation, and the deficit has | labour troubles caused considerable distress. We give 
oH luded in cost of property. The line which runs | below the ratio of pauperism pe O00 tants 1 
rom New Orleans to Brownsville on the Mexican fron-| the past four months, together the total ngures 
“er taps a rich cotton and sugar area, and should be for the corresponding months of last \ 
Prot in the future. Total 
— End of Indoor utdoor 1911 1910 
OU catecdcaccse TS 104 seco 37 21:0 
The Cunard and Anchor Lines.— by the acquisition of 1) PE ccssacees OS 10:7 17-7 211 
Controlling interest in the Anchor (Henderson Bro- September ...... 72 + aaa ae 
oot Line, the Cunard C ompany is making an impor- October ......-+++ 09 ‘ ; , F 
% =s nsion of its activities, and obtains a strong | The number of indoor paupers at the end of O tober 
| Position in the Indian trade. With its fleet of 21] was 265,438, and of outdoor paupers 381,805, making 
oe the Anchor Line has connections with Bombay, | a total of 647,243. The haruve s for L ondon show that 


{ 
: i 


ee and Egypt, and in addition a Glasgow New 
| OTK ar d - Y _ r ° : oe 
|< and a New York Mediterranean service. It is 


expected +1. Bs 7 ‘ 

eo ve that the Cunard will extend the Eastern ser- 
i "XE. the 
i} » the 


the number of indoor paupers increased f 
142 at the end of Oct »ber. 
Or tobe ir 


the end of September to 76, 
The outdoor paupers number 


ed 30,7 


O03 in 





most obvious wav of increasing the returns! against 30,035 in September. 
‘Serasiinierennsnemansamsiaichetininten emma cerca tee eae a meant , 
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German Colonial Railways.—The Reichstag has this; The Case of the “ Oldhamia.’ —No case in recent seas 
eek passed upon its first reading a Bill to continue lh is illustrated more clearly the eupenietettor) condition 
e construction of the Central Railway of German | of international naval law than the destru ction of the 
ead \frica to Lake Tanganyika. In connection with | ‘* Oldhamia.’’ This vessel was stopped by the R, . 
the Bill, writes our Berlin correspondent, the Govern- | On a voyage trom New York lor the Far With ag 
ment sent some interesting details to the Reichstag | cargo of petroleum. She was taken charge eat 
revarding the progress of its col nial railways. rom | prize crew, run upon a sandbank, and there delihy 
i appears that the railways in Africa alre idy voted, | hred. The pretext for her apPrenension \ The seer, 
-acludine those in operation, amount to 2,585 miles, of |' irrlage of contraband, but later she was a 
ate, el miles are in East Africa, 322 in Came-| solely on the utterly unjustifiable ground 4 ian 
roons, 201 in T eo, and 1,318 South-West Africa. | 0! petroleum was im itself contraband, is 
Of the total mileage already authorised, 2,131 miles could be used as fuel. It Was proved « 
are in Operation. of which 114 miles were completed however, that the cargo consisted of ill  ¢ 
an Bela fhe most important undertaking at | alone. — \ppeal against ‘these decision mare 
present being constructed is the Central Railway, which { ete the Russian Courts, but nM iS 
Dicclicit ax eg Sate and is now within about 37 | ybtained, and the British Foreign Oth ; 
miles of Tabora, the chief trading tov in the table- | the owners claim, has been equally unsu 
land south of Lake Victoria Nvanza, and will reach | attempt to obtain satisfaction. We re 
that tor by next spru e. Phy only other railway in oe over a vear ago, and our attention 
that colony is the Usambara Railway, which ae at | called to the matter by a pamphlet issued by ’ 
Tanga. on the coast, and extends to the North-west | 0! the vessel, the Manchester and Salford St hip 
through the Usambara Mountains, and will probably C mpanyv, and by a letter from Sir George 
As eaneaals eat te) the region of Kilamandiaro. Of this the Vanchester Guardian. No doubt if th: Declara- 
oad. 21 les are in operation. Of the Central Rail- tion ol London becomes law, such cases « d no 
wav, 442 miles are in operation ; to Tabora is 83 miles a in the meantime an obvious wet stics 
more ; and a further stretch of 234 miles to the lake is has stil] to be remedied, and — lore icy ! () has 
proposed in the Bill. It will reach Tanganyika at | tailed completely in its clear duty of protecting nati 
Kigoma, a few miles north of Ujiji. It is intended to | INSETESTS 5 whether or not out of undue def: 
establish a steamer SETVIK e on the lake after the com- Russian susceptibilities we cannot, of course. say 
ne of the railw iY, and it is believed that a con. | De ee 
siderable trade can be built up for the railway from South African Finances.— The Government, writes q || 
the many towns ong Tanganyika, which ts not less | Cape Town correspondent, has published accounts of 1 
than 400 miles in length. Hepes are entertained that revenue and expenditure for the first half of the current } 
a considerable volume of through traffic will be} financial year. The gross totals are as follows : | 
attracted from the Katanga « — district, as Belgium ¢ ! 
has begun to build a railway from Buli, on the Lualaba SOD: i tcbiecgd aeaaiee pecsdcbemnains 8,333,850 | 
Congo, to Albertville, on Lake Tanganyika. It is also Expenditure ............ wate e eee eeeees 7,827,827 | 
hoped that considerable agricultural development. in| . * anal 
the Western and South-western part of the shes will = ene Wintaie Sl ee a i — it 
follow the completion of the railway. A commission | The revenue includes a sum of £,580,000 trom the rail- | 
has recently returned from studving the soil, climate, | @Y°- Otherwise, railway revenue and expenditure 


products, Ke., of the region, and has reported that a} are not included jn these totals. A surplus of some 19 
number of comparatively fertile districts were found, | ep cent. seems to show, at any rate, that the Country 
some of which are regarded as especially adapted for | prospering, all the mere because Mr Hull's estimates 
cotton-growing. It should be added that the finances | 0! revenue for the present year were generally —— 
of these colonial railways make a fairly satisfactory | Sidered reasonably accurate. — The detailed accounts | 
showing, considering that most of them are still in the show that the Provincial Administrations and the | 
incipient stage of development. The surplus from | Public Works Department have been Kept ne short 

operations for all the roads last vear reached 4 250,000, | “eee. Allowing for this, and lor the tact that certain 
Traffic increased on all of them, except where weather | tems, both of revenue and of expenditure, ar always | 
catastrophes interfered with operation. | 


| higher in some seasons than in others, the surplus ts 
reduced to 4,100,000. Even this is satistactory enough. 
The revenue account shows that the business of the 
Root Crops in Great Britain.— The Board of Agri- | Country especially import trade and the property | 
culture has now published its preliminary statement, | market—is more ve than had been anticipated, - 
; this although the six months under consideration at 

the winter months, and the summer, when trade always | 





showing the estimated total produce and yield per acre 


of the potato and root crops in Great B . . a] it | 
the present year, with « ” z ‘fo Britain during | spurts, lies ahead. On the whole, it is probable that 
I : 1 comparisons for 1910, and the | the net surplus for this year will be well over £300,000. 


aver age vie ld ol the de ec ade IQOT-10. W. e vive in the j This, however, is by no means all. \ sum of 4. 
following table the yields for Great Britain of potatoes, from last year’s surplus was set aside for various || 


turnips and swedes, and mangolds :- . 1 is ine 
: 'P ingolds : | public works. Expenditure under this head is in| 


50,000 | 


hereas | 








le > ’ eEXNe j . ‘ve » account, 

ines \liniein:meiial | clude di in the expenditure on revenue acc eg puna, 

Produce. | Yield per Acre. lor to we the savings of last year are not included in the revenue | 

cae a Mts cto ean we. 8. al 

1910.) 1911. 1910. | 19, | 191-10. | Thus the “real surplus is likely to be not £ 300,00 a ] 

omener ym [—— |---| —|——_—_ | well over £1,000,000. F ortunately, Parliament in-|| 

| _Tons. Tons. Tons. | Tons, | Tons. d th ] . b d to extin- | 

Botstees soesersesess 3,477,139 | 3,830,218 644 | 60 60g | sisted that accruing surpluses must be use ' 

‘urnips and swedes ..| 25,695,018 | 16,597,602 1641 | 1049 | 1440 | o . . yt welcome 

Mangolds ............| 935299 | 747957 | 2142 | 1654 | 2008 _guish debt, and public opinion will no doubt w 





ot ; ; : ————=| this very respectable douceur to the Sinking Fund. 
"he figures show that, in spite of the drought, the | The expenditure accounts show signs o! @ certain 
yield of potatoes is rather larger than last year, and the | amount of ec onomy in some departments, though not, || 
yield per acre is above the average of the decade, The curiously enough, in the Department of the Interio’, 


acreage under this crop is larger than in 1910 by some | which was last session confessed to be parti ularls 


ps anvthing 
31 or 32 thousand acres. Turnips, swedes, and man- | over-manned, and not, in any department, to anvthing | 
om are much less satisfactory than last year, and 


like the extent which would be possible in happy coun- | 





far below the average. It is noteworthy that the | tries where the pensioning off of an alien official with | 
figures for Scotland, in the case of mz ingolds, show a | an English name—and they nearly all have E nglish | 
yield per acre considerably above the aver: age, and even | hames—is not sure to be seized upon and diligently | 
in the case of swedes and turnips her crop is much more ; trumpeted about by a vigilant Press, whose actions | 
satisfactory than that of England. For Great Britain | reverberate throughout the British Empire, 45 a) 
the yield of mangolds per acre is the lowest since 1896. | fiendish attack upon British institutions. | 

au 
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Wills and Bequests.—The Illustrated London News gives tilities breaking out—now that it is seen from Sit 
» following list of wills proved, with the amount of Edward Grey’s speech that no treaty exists requiring 
personalty in each CaSC s— : ; such intervention on the part of England appea 1a 
Lad Colin Campbell, oe ee ee Victoria £ _ a light than ever, since they were made, not in ful- 
eS cis Langham eae. Wineshendh place, wo. saan a . i ray sop but - a matter of vol Mary 
ur B Edgington Fletcher, The Hall, Marlingford, | policy. n this fact some ol che ne wspapers see that 
Pile ccccanes ceeecesecccecececesececseerseececs 133,138 | England was arrogating to itself thi world- 

col. G. Shirley Maxwell, Tubbendens, Kent............ 114,321 | arbiter. It is generally admitted, however, that the || 
Mr W. Ham! ige, Elgin Lodge, 15 Vanbrugh park, | Foreign Secretary treated the matters under discussion 
Blackheath. .+e+-es teint a ee Ca dispassionate, objective manner, even visibly seek- 
—— a ing to avoid expressions that might wound sens $ 

Tut wing changes of directorate and address | 0" this side; and the very coolness of yethe ne, his |) 


ed:—Sir Thomas Jackson, Bart., of Stan- 

Stansted, has been elected a director of the 
Penny Bank, Limited. The head office of 

Bank, Limited, will be transferred 
i8th next to 25 Abchurch lane, E.C. 


on 





‘Foreign & Colonial Correspondence. 


GERMANY—SIR EDWARD GREY'S SPEECH—THE 


STOCK MARKET REVIVAL—UNEMPLOYMENT 
IN SEPTEMBER—-HIGHER PRICES. 


(FROM OUR CORRESPONDENT. ) 


Bertin, November 20. 


ue speech of Sir Edward Grey has been read with 
interest throughout Germany. It may be said 
t it has made here neither a bad nor a very good 
ven those newspapers which are most 
tinctly hostile to England adopt a dignified reserve 
in discussing the speech; there is none of the provo- 
catory language often used by them. The leading 
Conservative organs particularly avoid anything like 

bellicose spirit of their leader, Dr von Heydebrand, 
as manifested in his speech made earlier in the month. 
Itis evident that these newspapers are just as anxious 
t tter relations between Germany and England 
Liberal Press. The Kreus-Zeitung, the official 


newspaper of the Conservative party, is glad to find in 


1 


rolound 


mpression. 


DELLICE 


Oo see He 


4] 
as tne 


atred and hostility shall not permanently poison the 
relations between the two peoples. This newspaper 
also sees in Sir Edward Grey’s remark that England 


‘only wants to live on a footing of equality with Ger- 


aS We 
i 


| made 


eens 





i| Wishes of England and Germany coincide. 


j don 


many, grounds for hoping for a better understanding, 
nee this is the first time for years, it says, that the 

This organ, 
ll as a number of others, lays stress upon the 
ign Secretary’s statement that England will raise 


1 
i re 


+ 
dif Ons 


1 
' 


ionial possessions in Africa on the part of Germany, 
! Germany’s colonial ambitions. 


that | 


ith Spain for the acquisition of its possession on the 
Guinea. 


‘ 
Uull of 


ecrman newspapers are, however, divided in 


nions as to whether the tendency 

‘ie speech will be favourable for promoting 
setter relations between the two countries. Not | 
_ ew hold that it leaves everything unchanged, | 
th , has not mitigated the embitterment 
ang 


Zeitung, which is most frequently used by 
gn Office for promulgating its view of foreign 
; Says that the effect will be that ‘‘ the competi- 

“nin armaments will begin anew in an intensified 
J. This organ and many others are of the opinion 
“at the English Government treated with unreasonable 
.picion Germany’s original declaration of its purpose 
_ ending the vessel to Agadir; and they see in that 
, picion the whole cause of the friction between Lon- 
~ 1 and Berlin. Another point that a number of the 
““Spapers have made is that the military preparations 
by England to assist France in the event of hos- 


affairs, 


orm 


avoidance of any effusive tenders of fri 





Sir Edward Grey is excessively pessimistic in 
‘two or three vears 


trast between the 


that in the House of Commons on Monday, with a re- 


to the recent occasion in the Reichstag 


one of them remarks: 


justify a faulty policy with inadequate arg 





the speech of Mr Bonar Law grounds for hoping that | 


| disappear from stock market reports 


oO > neaces » ac scith of ; er | - s ‘ 
to the peaceable acquisition of furth | buoyant, having been encouraged also by 


' 7 os ; | news from home industries, in addition to the political 
regards this as something new in England DORON tl 6. san tute eenetional fh 

, It is also added | ; 

gland will very soon have an opportunity to | 
w that these words of the Foreign Secretary are to | 
aken seriously, as Germany is about to negotiate | 


Ol) the Allegemeine Electrical C: 


Suspicions between the two peoples; and the ; 


| Kélnischs 


i the FE 
yA ore 


many, have been praised in certain quarters as li 
|to have more real effect toward bringing about better 
relations than a too obvious bidding for German good- 
will. 
among the stoutest opponents of England think that 


Yet even newspapers that have been accounted 


‘% 


as the period within which he 


thought the relations between the two countries might 


=~ 

be improved; they think it can be done in shorter time 
It is a highly interesting fact that certain Conserva- 
tive newspapers here have been forced to make a con- 


recent debate in the Reichstag and 


sult quite unfavourable to the German side. Such 
papers are by tradition sternly opposed to Parlia- 
mentary Government, prelerring the present system, 


under which the Ministers are responsible, not to the 


people through their representatives, but to the Crown |} 


alone ; yet even these organs point with envy Mon- 
day’s debate at Westminster as far superior in dignity 


when many of 
the statements of von Bethmann Hollweg were received | 
with scornful laughter and ironical expressions. And 
‘In England two statesmen of 
real ability defended with skill their successful policy, 
but we 1ad th » feeling 
i ile ne een 
intentions, but 


s) 


1 


that in Germany men of the best | 


lacking in capacity, were trying to 
rouments. 

The Bourse has taken a favourable view of the || 
speeches of the British Ministers. Although that of the 


Foreign Secretary did not fulfil the expectations that | 
> o 


traders had cherished, still, they feel that he cleared the || 


political atmosphere, and prepared the way for a better | 
state of things. More than all, they believe, now that 
no occasion exists for further discussions of these sinis- | 


ter matters in the near future, that the subiect of 
| political tension between Germany and England will 


a disturbing 
factor. Under this view of the matter, the 


had two strong days. 


<i 
, , i 
Bourse has | 
To-day prices were unusuall) 
rood trade 
9 


¢° 


threatened strike of large 


g 
dimension in the metal working industries of Berlir 
had been depressing electrical and some machine 
stocks for several days, but to-day the danger seemed 
| practically over, and there was a very strong rally 
the shares concerned. Electrical stocks have also be 
strengthened by the excellent results shown recently by 
several of the big companies. At its annual meeting, 


mpany re 


I 
amount of orders on its books at the end of September, 


including those filled during the quarter then st 
finished, amounted to 18,100,000, as wainst | 
£:13,500,000 last year. The Siemens-S -huckert Works 
reported net profits of 4,671,000, against 4,530,000 last 
| year, and the Schuckert concern was able to increase 
its dividend by 4 per cent. Iron shares have also pro- 


fited strongly from the later news from the trade, be- | 


sides the removal of political anxieties. The activity 
of operations has been further intensified, a1 d prices 
have in part been again advanced. Ordering - 1912 


delivery is now proceeding at a brisk pace. F[oreig: 
markets are actively buying iron and steel products in 
Germany. The combination controlling ship-plates re- || 
ports orders ten months ahead, and the mills are com- 
pelled to reject orders for short periods, even when a 
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pre emium is offered. An advance of 5s per ton on plates | produced a considerable slackening in the — | 
in gyener: al Was 


recently voted. 
reported from week to week from the Belgian market. 
In Russian Poland there is such a scarcity of crude iron 


that steel manufacturers are appealing to the Govern- | 
ment to admit German iron at a reduced tariff rate. The 

settlement list made up yesterday presents a better 

uppearance than any other for many months, and it 

justifies the conclusion that the heavy losses of Septem- 

ber, which had been pi urtly recovered in October, have 

now been wh uy W iped ul. 


According to 
October, th 


official labour 


the 
situat ion ut 


market report for 


nderwent further improvement 


during that month in some industries. Taking as a 
basis of comparison the number of open situations last 

- i . 
vear and that of applicants for them, represented in 


situations in October 
September, while the 
124, as compared with 116 
It thus appears that the de- 
turther increased, and that 
lacked something of meeting the de- 
regard to non-employment, 51 trade or- 
ganisations with a membership of 1,990,000 sent in re- 
ports, showing that oniv 1.5 per cent. of their members 


the vacant 

against 124 in 
applicants was 
for the previou 


each case bv 1c 
reached’ 120, 


number ot 


OO, 


as 


s month. 
labour was stul 


} ane 
the supply still 


were without work, which compares with 1.6 per cent. 
at se wr of October, 1g10, and 1.7 per cent. at the 
end of September, 1911. In Berlin and the Province 


of can aca the labour market was in a somewhat 
worse position in October than in September 

The Government’s price statistics for October show a 
further advance over September. The aggregate 
quotation for 39 articles has now risen to 5,524, which 
compares with 5,499 at the end of September, 5,227 in 
August, and 5,111 in July. Since the end of June there 


has been a rise of 12 per cent., which is almost un- 
paralleled. Dividing the 39 articles into six groups, 


the nent Cc 
obtained: 


omparison for Si ptember and October is 


September. October. 
NE ia cidade bavedeb ines s« SETS sese- “ERO 
Other home agricultural products 18488 .... 184.52 
Foreign agricultural products .... 132.30 .... 135.47 
Animal products .............-.- 139.50 .... 140.98 
Textile products .......eseeeee0- 136.50 .... 133.44 
PENNE) 6cncisiennneedenianenss eh? acts Dee 


I the prices g ven in the table represent a comparison 


with the aver: age that pre ‘vaile d in each case for the ten 


vears ended with 1898, which is represented by roo. 





FRANCE-- MARKETS HESITATING 


BANKING POSITION. 


{FROM 


IMPROVED 


OUR CORRESPONDENT. ) 


Parts, November 30. 


OURING the first part of the week the 


insignificant 


Quotations 


only changes in its general characteristics. 
marked time, and 


movements upwards 


there 
the 


though were 


or downwards, level 


1 


was hardly altered. The close of the month was, of 
course, affecting the market, for people thought it 


prudent not to increase their holdings be the settle- 


rder to guard against dear money. 


‘fore 
Again, 
“dward Grey’s speech was awaited with impatience 


not with some anxiety. Copper shares registered 


a noteworthy advance, but other securities did not 
follow. Business, however, has recovered: important 
issues have taken place, and have easily been sub- 


cribed, as money in quest of genuine and remunerative 


employment is abundant. New issues have practically 
been suspended for three months; issuing houses are 
anxious to resume their 


occupation, and the public 


is ready to buy. The fact that capitalists are solicited 
price of securities quoted on the bourse much less at- 


iractive than would otherwise be 


the case, and has 





Upward prices are also 


i the entente cordiale with France. 


| buyers relatively 


i the 
| favour of buyers. 





| quarter of 
market showed ! 
before by 


| vear ended June 30, 


| Government, for the purpose of founding 


; | last week, and the corresponding week of last year at 
' as follows :— 


makes the | 





business for cash. 


Speculation has discovered ~ 
securities 


where the supply exceeded the dey, nd. ana _— 
has become an important element in these cases. | 

When Sir Edward Grey’s speech was publish 
nervousness and anxiety were completely allayed | 
the speech gave full satisfaction in finan 
It was seen that he struck a conciliatory 
to an agreement with Germany and the m 


lainten rm 


note i 


This induced buy; 
for cash; but, on the other hand, people wi 
counted this favourable turn of events by 
immediately tried to realise a part of | 
profits. Without waiting for the settlement 
out. The imminence of the settlement, however. p 
scarce, while the increased py 
which always makes money 
month, caused contangoes ris 
days before the end of the month the average , 
tangoes were } per cent. and I per cent. on the { 
and on the curb respectively below the last settlen 
rates. This depressed quotations towards the e: 
week. The option declaration was general! 
The settlement was carried thro 
in spite of the slight rise in 


Ith Cone 


chases 


purchasers, 
end of the 


+ 
tig 
Pe] 


+ 
iU 


io 


without difficulty, 


tangoes, which were 4 per cent. to 4} per cent 
| floor and 5 per cent. to 53 per cent. on the curb. 1! 
present ainda’ situation, it may be said, bears 
more traces of the relapse which occurred at the begin- 
ning of September, and is propitious to specu! 
and the launching of new business. 

Naturally, the banks have already profited, and wi 


profit still more, in the future, by these improved con- 
ditions for the issues which they hold in 
oscillations have occurred since July, 

shares have acted a 
lor example, 


reScr VS. La g 
and manv bar 
s a kind of barometer of the market 


he quotation of the Bank of Paris 


the Netherlands was much above 1,80o0f on July Is 
but fell below 1,700f on one occasion, though this was 
immediately after the coupon detachment. The price o! 
Crédit Lyonnais was above 1,500f at the beginning o! 


July, but has fallen to about 1,460f. Similarly, 
Comptoir d’Escompte, which was 946f on July rst, i 
to go2f at the lowest point, after a dividend payment, 
however, of 22f 50c. This amount has now been re- 
The Banque de l'Union Parisienne was «t 


covered. 
1,269f on July Ist ; a coupon payment of 351 Was made, 


| but the shares fell to 1,145!. Some banks, however 
| and especially the de pout and discount banks, have 
| done a large business, and made large profits, part) 
owing to the high rates of discount. The Societ 
Générale, whose shares have only changed s lightly 
price, secured a profit of about 8,375,000! in the Irs 


1911, a sum of 1,700,o00f higher than in 
the corresponding period of 1910. ‘The profit in ty 
third quarter of 1911, though much less than in the 
first, reached 4,695,o00f, and exceeded that of the year 
S468,ocof. The Société de Crédit Mobilier 
has just held its annual meeting of shareholders tor the 
1911. The profits are 10,050,000! 
3,015,000f in the previous year ' 
ntly issued the loan of £71,500,000 of the Bolivic 
i State Dans 





against [his bank 


rece 


The returns of the Bank of France for this week, 


re 


DEBTOR. be, 
Nov.30,1911. Nov, 23, 1911. wae 
f c f c l 2,500,000 0 
Capital of the Bank . . 182,500,000 © .. 182,500,000 0 .. * 006,145 #4 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 -- 22,105,750 14 
ee 22,105,750 14 .. 22,105,750 14 «» Ain 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. “ne 
Special reserve ............ 8,407,444 16 .. 8.407.444 16. 91.679 580 
Notes in circulation ........ 5,449,729,810 0 ..5, 240,009 835 0 31 170.389 88 
Interest on seourities ...... 21,8)3.512 67 .. 23,775, 187 79 ald 310900 41 
Bank notes to order........ 3,480,232 91 4. | 3,821.59. 6? ++ cose ng 14 
Treasury account .......... 380,862,10C 25 .. 381,324,552 82 «- 49,208,417 67 
Current accounts, Paris.... 421,106.465 67 .. 534.219007 76 .- 133 843.320 0 
Do . branch banks...... 125,579,796 0 .. 75,$26.56 0 ++ ©) coqgeg 5l 
Dividends payable ........ 1.€02,010 31 .. 1.656.170 31 .-- 16,519,707 72 | 
Discounts and sundries .... 21,430,744 7 .. 20,623,675 87 .- 1,863,401 9 || 
Rediscounts '.............. 2,467,992 0 .. 2,467,992 0 + 247,117, “17 97 
NG isdddee i che vakeredd 240,616.50) 21 301 21 .. 171091,001 46 -- — 
—- 48 
BOA caiescdethoddl 6 $57,688,205 2 205 24 ..6, 16,679,932 2.620 ) 74 697) Ls, 


cenecasereaae inemartensaesiiceateaianiabiiaeee canna aan 
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a 
-4,016,722,015 32 ..4,019,661,847 23 115,449,342 | 


rash in hand iis overdue .. 3,671 45 .. 90,731 9 .. — 8,208,033 20 
CommtCe ris wcecseee 619,626,897 30 .. 529,525,360 89 363921°869 96 
; S hiiie '.ccoubecesenie 8,869,304 73 8,764,512 94 .. 
Foreigo ™, paceetenesae 27,861 28 .. 175,169 6 .. 37,178 62 | 
rem unts in branches...... 964,257,492 O .. 850,871,082 0 .. 856,947838 0 | 
cavances om Dullic aia Perle ee ‘* ee a 
\aVas h bankS....-- “* ee - . 
ee curities .. 184,738,184 92 .. 180,048,363 44 


»~ 169,000,417 58 


vbanks ...- 469,030,861 O .. 479,865,769 0 .. 408,621,403 0 


Do by bathe State ....-. 180,000,000 0 .. 180,000,000 0 


- 180,000,090 0 | 
Advan ry advances(fioods) 7,000,000 0 .. 7,000,000 0 .. 4,000,000 0! 
fem ment stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 | 
cesses 99,631,044 7 .. 99,631,044 7 .. 99,631,089 77 
: OB cosece 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
i -< and furniture 49,758,642 98 .. 40,610,386 48 ., 38,547,877 78 
; : nagement.. 9,430,125 48 .. %,852,091 31 .. 9,711,599 7 
; erve .... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
: : 176,204,010 43 .. 153, 448,049 2 .. 158,721,179 27 
neue 6,897,688,305 24 «6,679, 932,609 74 6,571,801,486 24 
BANK OF FRANCE RATES. 
% 
| Si” od eGuee shane Gil Cras eesGehe atkins Wadened ccodees Se 
Adva n bull DE cca debeensecedeeres l 
‘ n public sect ___Epneatsinlnbenem nets + 


The following were to-day’s dieing prices and the| 
ions on the week :— 


val at 
Nov. 30. Nov. 23. 

Par. f c f f c 
Three per Cents .esecoe 100... 95 30 . 95 35 - QO 25 
Rus n Fives of 1906.. 100 .. 104 O . 104 5 0 5 
Bank of France Shares.. 1,000 ..4,270 0 -4305 0 — 35 O 
Banque de Paris .eeeee 5OO .. 1,780 O 1,789 O 9 O 
Comptoir d’Escompte.. 500 .. 940 O 940 O , 
Credit Lvonnais ..... » CB .. 14 CO .. 1584 O i3 O 
redit Foncier......-. 50OO.. 820 O .. 814 O + 6 Q 
Suez Canal .cccceccs -- 500 .. 5,680 O ..5870 0 + 10 O 
Northern Railway .... 500 ..1,611 0 1,619 O 8 0 
Western Railway...eee So... DS 0 .. 910 O 4 5 0 
Urieans Railway eeeeve 500 ** 1,251 0 ° 1,251 Q ° 
Eastern Railway ....-. 500 .. 917 0 .. 9155 O + 2 0 
Lyons Railway......- - S00 ..1,205 O ..1,207 0 — 2 QO 
Southern Railway .... 500 .. 1,075 1070 0 + 50 
Ottoman Bank ......-. 250 .. 690 0 ; O 


oooo 
> 
5 


Meridional of Italy Rails 500 .. 630 : 0 ° 

South of Austria Shares 500... 115 -- 11750 — 2 50 
North of Spain Shares.. 500... 419 0 .. 414 0 + 5 O 
Saragossa Shares ...... 500 .. 418 O 112 O + 6 QO 
Saragossa Bonds ...... 500 .. 370 O .. 371 0 — 1 O 





| AUSTRIA-HUNGARY—THE BOURSES STEADY—_| 


| ment proposes to spe nd the 
manner : 


AUSTRIAN WATER -WAYS — THE POTATO 
HARVEST—HUNGARIAN COAL MINES. 


(FROM OUR CORRESPONDENT.) 


VIENNA, November 238. 
It is hard to believe that the Vienna Bourse took no 
ice at all of the revelations showing that Europe 
had been on the threshold of an 
Austrian 
with the Neue Freie Presse heading the 


nonce this summer. The newspapers, 
» proce ssion, for 
several days painted the past danger in glaring colours, 
ind harped on the possibility of such happenings re- 
curring at any time. The much-quoted poem of the 
horseman who dropped dead on discovering that he 
had r idden at a gallop across the newly frozen Lake of 

ince was shown to describe the state in which 
‘urope found herself when the revelations were pub- 
| ished in England. But the Bourse remained unmoved 


it did not give a thought to the consequences of a 


| cat 
a 


1lOeS The 


oes the other disturbing news which is received daily 
disturb its admirable equanimity, 


ana m ley is getting scarcer every d: iV. 
can on only be explz .ined by the faith which an optimistic 
; #Our 


| Cabinet and its Premier. The 
| hOunced 


| Ings ‘ 


41 
Mat 


will benefit commerce and industry. 
spring . 


a law concerning the completion of many local 
railw; ays will have to be sanctioned, 







| hand, 
| tended, 


1} 


~snia a railway investment loan is planned. 


t} 
ie comes true, and if the Legislative Assembly cz 


| 
!) 
\\ 
| ling Over 


THER ECON JNOMIST. 


ait i — ire 
riooking loreign politi 


The variations which the 


building 


| millions on Bohemia, 


would be 8 milli 
| satished, 

than the others. ry he German 
‘zech Bohemia will prot 


appalling war more 


tastrophe which might. have assailed Europe. Nor 


although the war be- 
furkey and Italy is steadily spreading further, | 
These facts | 
| to be created. 
se is placing in the ra of the new Austrian | 
Government has an-| 
that it will invest many millions in undertak- | 
In the 


the building of 
1) Canals ane the improvement of rivers will be taken in 
1 Vienna the Metropolitan Railway will be ex- 


and the underground will be constructed. For | 
If as 


2€ Induced to discuss and vote Bills, instead of quarrel were set upon the 


national difficulties, the Bourse is right in| on a monumental plan, cost 





useful activity and investme 


Wil 


Semanal imp ortant stocks have unde 
ending to-day are as fol] 


4 per cent. Common Rente 
4.2 per cent. Silver Rents 
Austrian Crown Rente 
a Crown Re nte 


State Lottery B Benda of 1864 
Anglobank........ 
Bankverein . 
Austrian Bodenkreditanstalt 
Austrian Creditanstalt 
Hungarian Kreditbank 
Escompte Ges 
Liinderbank “ie 
ustro-Hungarian Bunk .. 
Unionbank 
Alpine Mining Company 
Prague Iron Industry Company 
Skodaworks Pilsen .......... “ 
Coal Mining Company f Brix. 
Wienerberg Brick Manufactory 
Buschtiebrad Railway 
Danube Navigation Compan : 
Northern Railways............. i 
States ae C ompen Foe 
Southern Railways (Lombards 
German Mark Notes 


ereee 


Public Works Depa 


conterence with the Deputies 
| Czech 


. Bohemia : nd Silesi 


£ OI Ci 


The Government proposes to 
authorise it to spend 220. ¢ 
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and has never yielded any interest whatever. The 


great clectric companies of Vienna and Berlin have 
| 
i 


applied for the concession for the new metropolitan and | 


the underground railways, and a French syndicate 
inxious to participate in the undertaking. 
rhe statistical reports of the potato and vegetable 


| crop in Bohemia—the chief centre of this product—ex- 


scems 


|| plain the high prices which prove such a calamity to 

|| the population in the cities and rural districts of Aus- 

tria. Of potatoes, 16.9 million metric cwts were 
gathered, against 24 million metric cwts in 1910, and 
21 millions in 1909, one-half of what is considered a 

good harvest. The total result of the harvest of peas, 
beans, and lentils amounts to 340,000 metric Cwts, 

| against 615,000 in 1910, and 804,850 in 1909. This is 
the first year within living memory that the necessity 
has arisen for importing potatoes and vegetables into 
Bohemia. The harvest returns, as they are now stated 
in figures, are even less than was feared during the pro- 
longed drought of summer. 

It has been asserted in Hungarian newspapers that 
| the Hungarian Government intends selling the State 
'| coal mines, purchased by degrees in the hope that the 
|| ownership of the coal mines would give the Govern- 
(| ment some control over the price of coal. The Gov- 
|| ernment has denied the rumour, admitting, however, 
] that negotiations were being carried on with a view to 
| improving the working of the mines, which at present 
| do not vield profits proportionate to their extent. It is 
| assume that the Government will not really sell the 

mines, but is on the lookout for some capitalists, who 
will exploit them and pay the Government a yearly 
sum. If the plan succeeds, the Government will have 
to give up its intention of regulating prices in the 
Hungarian coal market. 





Letters to the Editar. 


| THE CREDIT OF LLOYD’S—-FIRE INSURANCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—A ‘‘ Lloyd’s Broker ’”’ 
paper of November 25th, tried to weaken my argu- 


has, in your esteemed 


|} ments set forth on the 18th in support of the general 
| want of sympathy with which Lloyd’s fire insurance 





| practice has for years been looked upon by farseeing 
economists and insurance experts all over the world. 
I am always ready to serve on behalf of the great 
cause, which I deem prevention of the world’s enor- 
mous fire waste to be; but I must lay down the condi- 
tion that my opposer will look at the matter not ex- 
clusivelv, or even an underwriter’s 
If he will earnestly 
maintain that all kinds of insurances, which 


mainly, from 
money-making point of view. 
prove 
paying business, are sound and safe also for the com- 
munity at large, then it is not worth my while to 
argue the point, for everybody must know that it is 
quite unfeasible to produce mathematical or statistical 
proof. His craving for such ‘‘ proof ”’ is, I think, in 
the circumstances, an easy manner in which to get 
away from the generally admitted fact that individual 
Over-insurance or insurance facility tending to make 
it immaterial to owners whether a fire is prevented or 
not, always produces carelessness and_ increases 
general fire waste. Fortunately, as your readers will 
be umpires on the question at issue, I shall not run 
my head against the wall of such a business-interested 
attitude as the one upheld by my most honoured 
opposer, who wants to settle it merely as a question 
of underwriters’ results. 

Let me, however, before I touch details, correct 
a misapprehension which, I observe, is 
““L. B.’s’’ mind. 

He writes on the subject of ‘‘ valued policies’ (and 


troubling 
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. ae * a ° * " ea > . ee 
it evidently applies also to “ profit insurance . 
ha : ‘ ° ee oe ) that 
inasmuch as marine policies all the world OV 
%” w= USE Ote 


‘valued policies,’’ he cannot understand 
system, when right for the sea, should } withe 1 
the land?’’ Answer: Simply because jn oak 
surance the objects insured (cargo) are an. 
side the reach of the insured, so that the evo. ; 
by the policy is physically out of thei; 
whereas in fire insurance (on land) the 
daily—and nightly, too—under the insu: 
which means that owners who have an hide ' 
changing their insured property or other shee 
objects for the cash sum named in the fir. 
particularly when a ‘‘ valued’? one—haye 
their power, by actions or omissions, to 
very event, against the hazard of which 
taken out the policy. 

And now, as regards the other argument 
forward in favour of the ‘‘ valued policy, that 
the case of pictures or old silver held } 
collector, the value after a fire is practi 
able, I must again correct a decided misunderstap 
on his part. It is very adroit to take such an examp! 
as art insurance, but surely nobody—at 
—have ever said a word ‘against the valued 1 
when it applies to objects which keep their yaly 
through the time of insurance, always provided 
the valuation in question has been prope: 
by experts when effecting the policy. Besides, th! 
or similar kinds of valued policies have always been 
obtainable in good British companies; they are cer- 


a W hy th 


Ven Arsll 


S<"“cCraily ¢ 


tainly no recent invention of *‘ Lloyd’s”’! 

What I wrote about the ‘‘ valued policy,’ and m 
reason for calling it a detestable and immoral innova- 
tion when accessible to the public at large, of course, 
applies to the mass of ‘‘ valued policies’’ issued | 
Lloyd’s without other proof of the real value of th 
objects so insured than the declaration of the insuri: 
owners themselves. 

And, f.i., when loss of profit insurances and indirect 
loss policies are issued at ‘‘ Lloyd’s’’ to factory } 
owners Or warehouse merchants on basis o! either a 
certain fixed sum payable for day of stoppag 
ness caused by a fire, or on the system of 4a pre-tix 
part of the compensation that falls on the ordinar 
fire policies in force with other insurance companies, 
then it is undeniable that such ‘‘ valuations” 
tantamount to paying quite other indemnity sums 
than the correct loss sums arising out of a fire. [cal 
that an immoral and detestable system, for it ma) 
at any time result in large profits to the tisure 
lucky enough to have a fire on their premis: 

As regards the argument that only insolvent insur 
could make a profit by a fire, and that such bankrupt 
persons would have the same interest in a bY 
occurring, even if they were covered only by the orc! 
nary fire policies on buildings and contents and | 
more, I am decidedly of another opinion. If you ass 
the companies’ loss adjusters, you will 
different tale. Thus, for instance, old 
which hampers a manufacturer in his abilit) > coms 

A 


J 


/ 


hear quite a 
} 
i 


mac 
Il 


pete with more modern working systems, Wit SUrY 
be nicely got rid of at the insurer’s expense In case © 
a fire; the same thing applies to cases of free! Id w oo 
houses and works standing on ground whi h in the 
process of time has become too expensive for suv , ome 
A fire would also then bring a very large prolit f0 0 
insured by enabling him to sell the burnt out ares = 
rebuild elsewhere. Warehousemen with a aera 


fashioned, and therefore unsaleable, stock are ae 
gainers by a fire which rids them of such © £0 a5: hat | 
Now, let me expressly say that I dont tins t . 
honourable men by these temptations = De = 
criminals, but it is evident that the higher and more | 
extensively they are insured the more will be the ae 
tation to shirk the daily vigilance, which is so 1mm as | 
a factor in the question of fire prevention. It ad 
certain that insurance to the hilt, inclusive of « oa 
for indirect loss of all kind, will, at any rate, nec 
inducement to owners to go in for any expense ne“'™ | 



















Oca 


December 2, 1911.| 


THE 





to keep things in good repair and in the first-class 
der required to offer the least chance to an outbreak 

oracs | i e - 

‘re. The many daily mishaps 


t 
ail 


a match by inad- 
thrown on a sack of wool, omitted cleaning 


ECONOMIST. 








CONSOLS AND SMALL BONDS. 


TO THE EDITOR OF THE ECONOMIST. 
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VCrte ; . : Ss SIR, It is to be hop d that v ur note mmendinga ¢ 
t a avings and other inflammable residue, &c., a ~ Our ne mmending to 
ut a : ; | the attention of the Chancellor of the Exchequer th 
ertainly also be looked upon with consider- | _- 
P Xi : ae . | views expressed by you espondent, Mr | oe 
hie m apathy by owners whose only prospec ts 1n ca °  * ‘ ~ i 
: ably 1 Po Bere - |} upon this subject in your last issue m som 
a fire is the nice one of getting ready cash up to i 1 ae ee 
j Ca h: : a : | practical result. It is, I th cF, now becomine rece sed 
ee as fullest sum of what a hre could destrov of | : ; Pi 
the Vv! ; ; os | that the best hope for a substantial and m- 
id trading profits. The point that loss of | S 
val SF o 2" | provement in the price of Consols lies in encoura 
tomers by a serious fire would counterwork the ; aa 3 
1S ; > ..|the holding of Government securities by the 7} 
fort f such ample insurance, does not hold good in|}. - ; ‘ 
C1lt = 5 cf P Tt . } ani ind nora? é 
F ; investor. w Danks and insur COl 
out of ten, as most merchants can nowadavs | . ; 
i ‘ -- | formerly were the chief support of the ¢ 4 
need replace the burnt stock by sending ott a tew } . ; ri ; 
spece , | have found that the, in employ their tunds m« 
tele ° } 7 t 4 ; 
7 ; , | profitably elsewhere, and it cannot be doubted that t 
In these circumstances, I believe I have sufficiently | dite : os 
indi l 1] - - | depreciation in our premier security in recent 
. tha : rec OSS Os i - | ; j ' ' : 
. it the indirect loss and loss of profit insur | would have proceeded much further had it not be 
nd particularly when effected on ‘‘ valued] ,, hl oe oi oe 
a . oo the steady absorption ot Consols bv the pub 
are Lloyd’s innovations, which demand no |. cae ems 4 ae 
. | amounts inconsiderable in respect of individu pur- 
mt from men who have at heart the true| |, ie i isneaall 
syn | chases, but in the aggregate very substantial. Unde 
and moral welfare of the nation. lay . ; ad : ~ 
: ' . ° these circumstances, the probiem betore the ¢ | 
| | conclude these few remarks bv pointing out | 1 . re 1 
. = 9% ; a8 . > 1 | of the Exchequer is how best to sustain and encourag' 
‘Llovd’s Broker” that the fact that certain well-| {:- ‘ ' : “ 
. i LI \’ | this tendency on the part of the small investor t 
P ( insurance companie or lovd’s-groups | ; Stor 
} a u 4 I or ‘ . ~s _° ; iT become a cre ditor ot the state, and I sincerely ho 
ide profits through writing indirect fire risks | Pee ; 
9 : : ; | that che aavice or the }- mist mav b adopted, at d 
| onerous ‘* valued ”’ risks 1s no proof whatever that | ; ‘ 11 1 ' a 
. bia Oe . } an 18SSue made Of small bearer bonds 
such excessive Insurance facility has not increased the | 1 aa oo 
- ae As to the precise form in which such a ; 
eneral fire waste. I shall not imitate my most | ad +s 
S ; eee. oar ss ; be made, there is no doubt room f yl 
ed antagonist by insisting on heures which | y-¢ | ae a ' Laat 
2 ’ : > aa | difference of opinion, but I should like to urge th 
iny more than the figures he asks for, be pro- | pane , .. : 
advantages of retaining 24 pe I a 
What would then have to be proved would, | ©) 4 ; a) ae 
‘ . ; : |} rate of interest, and of making the bonds redece 
be that the fire waste of the country would | a : ' 
, ‘ : ; Pe at par in 50 or 60 years The bonds should b S 
not have lessened if the new fire insurance facility | ee ' eh 
aad ‘ - | at all post otmces at a price Dased upot ne « 
had not Been introduced. ee : ; ia ase es re nae 
. : . | price of Consols, with such addition as might fa 
] one more word on the topic of earthquake in- | represent the additional burden imposed uvon the St 
oes : Lloy d . Broke . ony" that this risk 1s | by the obligation to redeem at par, at d th mt 
rf le gitimate, inasmuch as all Lloyd’s under- | al tie cale of the bonds would be camploved in cancel 
ters keep their commitments low. | Comsat 
\gain, I shall not ask for ‘‘ proof ’’ of this asser-| soiled” als a ae ee fai 
g ; ia aoe , 1: id As regards the denominations of the bonds, Z, 10 
n, but as regards the ‘‘ legitimacy ”’ of the thing, it and £20 would probably prove the most popul d 
rs not the slightest. It is, namely, illegitimate to + week not: in mv view, be desirable to issue bonds 
a bet at such odds as, for instance, 2s for 4,100, | of smaller amount than £10. If the interest 
inkfully accept the = hen perfectly well know- | could be made exempt from income-tax, this would 
: ing that the 4,100 could, for want of means, not be | doubtless increase the popularity of the bonds, b 
| rthcoming in the event ot loss up to the full sum of | there appt irs to he Sel IS ohrec t} ms to this « Ss 
} . , . - , ° i ‘ « t « ‘ ‘ J ; ‘ ‘ 
the betting. But surely ‘* Lloyd’s Broker will not | and provided that the interest is made payable half- 
a tell me or anybody else that these careful Lloyd’s mem-| vearly. the deduction of income-tax presents no difli- 
’ 1 . . \ s* } 2 < 5 , A ‘ : ‘ aa’ ‘ A I ‘ i 
‘who keep their earthquake commitments low, | ~ 44, 
ai . . . » | ' . 
' possess the capital required to pay up in full when the | That there is on the part of small investors 
5 } 1 . ~ ‘ . | bi« iit I i til } si 
at earthquake is there, and sweeps away all the values in- ind substantial demand for bearer securities 
al sales ia ae aie ; , ad , 7 istake ‘ ape genes ; to at Lae 
. — 9 ee — cee ents. No, the a L 7 , | denominations 1s, I believe, unquestionabl s 
a he verv grave mistake—made by these « arthqu ikers at evidenced bv the fact that in the cases wl e s 
Lloyd’s is, that they treat such risk of volcanic erup- | bearer securities are obtainable in tl rm 
' t a par with insurance against a kind of hazard, | bonds. these small bonds command a pr 
a th n be measured by experience. | thieeked taceeamnenk ta my own exe : 
Fn “ Lloyd’s Broker’’ says that ‘‘ statistics can be| chaser of five Egyptian Unified bonds of 4.20 each 
lie ee Of course, they can; but the experienc at to pay for them more than the pr ra sing 
Ol past vears, Sav even 50 or more, are quite uscless as £100 
| ameans to forma plausible basis for the future. rhe | * By doing something to satisfy this demand 
E ; +1 ‘ 1 . . . . Se , x Il is. ; 
4 earthquake hazard is, therefore, inadmissible under the | <mall investor bv the issue of Government bonds, ( 
term of ** insurance,’’ which requires that a sufhcient ‘Tessar waeld ect only take an import ss 
num} r = ’ sel 9 (oO -} rc 7) j j ; ; 7 . + ny : + 
= ae of “* single risks *’- re risks not within the | step towards the improvement of natio ul cred , 
Sel izard—can be dealt with under the average rule at the same time would provid safe and stead 
\f +} fous & oss 7s 7 a5 i xs ' — 
| RNE agyres. . - | appreciating investment for [host lasses who |} 
. _ Altogether, let us be cautious in extolling the magni- | -ecently suffered so heavily from the want of prop 
+ _— . . . - 46 , %? ‘tr a9 - 2 ‘ : ° ‘ a endian iets 
the icent enterprise and innovations of ‘‘ Lloyd's." _ Chen facilities for the profitable and prudent employm« 
use. next step may be, by their example and competition, to} i) os cavinos.—I am, Sir, &e., FP. G. 7 
Intend 7 . . sé . ‘ . - _ 7 ’ ; 
the introduce among the general public the valued | Westminster, November 2oth. 
nd pol for fire insurance on contents in ordinary 
old- CWellings, warehouses, and shops. But if underwriters ’ 
wavs make a profit and the broker a commission, why should, TO THE EDITOR OF THE ECONOMIST. 
” then, the world bother about a fire waste-increase ot © Witl a vour comment on my le tt< 
‘ milli. i ° saci . ; Tatas 1 reler Ce tO YOUR © acwes od 
that millions a year, even although it could be prevented by r es 7 et | bee to observe that the monthly 
( SS . . . - ‘ . 2 inst., o { CAUISN sch £4 av age 
-ome less business-interested counsels in the room at the] of the 20 a t on small bonds, irrespective of the 
= : a . . — T *T t interes ONL SIAL, Ai ’ ie I 
mor' Royal Exchange building, where all these things are | payment ay ae re purchasers, has advan- | 
* of —— “ S - e c ~ YI it m ont p! S it il i F 
emp- Periormed—not behind the counter, oh, dear no, Dut | attracts a ‘af consideration, inasmuch as it would 
i | athena 4 ‘ ‘ . - J “ ‘ 7 rthy ot consiat «Ah lly hi« Liu al « 
rense always through a ‘‘ conscientious ’’ broker, who would | tages sa ‘nish the disturbance to which the money 
‘onsides : . »” nec J sg . minish the disturpal “Ci One : 
ae a o _' folly oO mune \ profitable ag n ao = , : V ub} ct cert un per ods or the year, 
r WI sam ton : ai - 7 , : arket 1S now 5 }s a a ws 
over ith thanks for the space allowed, dear sir, yours} marke ‘ ask of anticipating the cash require- 
truly » Beane facilitate the task of anticipating th 
er no ruly, ConsTANT READER. acilitate t —  post-offices throughout the 
‘ope . ° . > of the branch post- ces tnrougnoue Ne | 
eces | Cops nhagen, November 27th, 1911. ments 
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| country, and enable the authorities to promptly detect 


any forged bonds which might come into circulation.— 
Yours faithfully, M. ELLINGER. 
28 Oxford street, Manchester, 


November 27th, 1911. 


THE TRUSTEE STOCK ACTS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your article of the 25th inst. on the 
anomalies of the Trustee Stock Acts, the last few lines 
refer to the tendency of testators to make their own 
When this is done, it is often found difficult to 
But if mv case is typical of others, it 
may be interesting. A childless testator left in 1878 
Irish property to the children of his great nephew (the 
latter being then a boy). At that time no one could 
foresee the Irish Purchase Acts (now compulsory, and 
for some time practically so), so no provision was made 
for naming investments. 


trust. 
obtain trustees. 





It is true some relief has been given under the Irish 
Purchase Acts. 

If any alterations are made, I hope the Economist 
will advocate the inclusion of stocks allowed by the 
Scottish Trust Acts, which include debentures of all 
railways in Great Britain, thus allowing Great Central 
debentures.—-Yours, &c., CESTUI. 

London, November 27th, 1911. 





Reviews of Books. 


CANADIAN INVESTMENT. 


Mr F. W. Fiev_p, the editor of the Monetary Times of 
| Canada, has performed a valuable service in estimating 
the amount of capital that has flown into the Dominion 
from European countries and from the United States. 
In his book, ** Capital Investments in Canada,’’* he 
gives the results of his investigation, considering 
the share taken by each country separately in 
Canada’s development. In later chapters the various 
fields of investment, railroad, land, industrial, mines, 
&c., are treated in detail, with some wise opinions as 
| to the prospects of each branch. My Field discusses 
| the general state of Canadian credit abroad, and the 
| question of Canadian provincial securities and the 
British Trustee list. In the appendix is given a list of 
all Canadian flotations in London since January, 1905. 


of possibilities in the Dominion, and the English in- 
vestor will find it useful in judging the general value of 
Canadian securities. 


* Published by the Monetary Times of Canada. 


| THE PHYSIOCRATS.* 





| them,” and he also apologises for errors of date, 


‘| studving at first hand the writings (manv of them 
3 S S d 
} 


| cases joined paragraphs together on account of common 


ECONOMISTS should welcome the first two volumes of 
a new work which has recently appeared on the 
Physiocratic movement. The author, in addition to 


obscure or not published) of this school cf thinkers, 
traces its origin in the history of France, and shows 
how some of their ideas were put into practical opera- 
tion. When completed the work should form at once a 
detailed and comprehensive account of the Physiocratic 
movement. 


* «* Le Mouvement Physiocratique en France (1756-1770)."" By 
G. Weulerrse, Professor at the Lycée Carnot. 2 Vols., 25f. (Paris) 
Felix Alcan 


THE SAYINGS OF JOHN BRIGHT.* 


ApmirErs of John Bright will be glad to have this pretty 
little book, which contains many of his wisest and most 
beautiful sayings. The editor says that in a few cases he 
has altered the sentences for the sake of brevity, and in other 


subject-matter or common ideas which ‘seemed to link 


* Edited by C. Wedmore. (London) Headley Bros. 6d net. 


THE ECONOMIST. 


The book provides a temperate and measured survey | 


| 
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observing that in remarks of wide significance «: D 
immaterial.” In neither of these matters can we 
Mr Wedmore, and in particular we would observ. 
famous peroration beginning “I am not, nor 
pretend to be a statesman,” has been quite sy 
abbreviated version. We should like to sec 
edition with Bright unaltered, all errors of date re 
the true references given. 
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BOOKS RECEIVED. 
Nitrate Pyrospects. A Financial Handbook ' 
Industry. Compiled by R. W. PB. Sandge 
Reginald Burt. (London) Curtis, Cra 
Co., Limited. 2s 6d net. 
| Annuaive Statistique de l Egypte, 1911. (Cairo) | 
| Nationale. 250 milligures net. 
| Philips’ Chamber of Commerce Atlas. (Lond 
Philip and Son, Limited. 6s net. 
| Sayings of John Bright. Edited by Cecil Wedmor. 
(London) Headley Bros. 6d net. 
| German Labour Insurance. By Dr Ferdinand Friede; 
(London) Anti-Socialist Union of Grea 
| 2d net. 
El Problema Obvero Rural. By O. 
(Mexico) Fototipia de la Secretaria de Fomento. 
Guide to South and East Africa. 19117-1912 Edit; 
(London) Union Castle Line. 2s 6d net 
East London. By G. F. Bosworth.  (Cambridy 
University Press. 1s 6d net. 
Arabic Self-taught. By A. Hassam. Fourth Edit 
(London) E. Marlborough and Co. 2s 4d net. 
IX%, Adatregelingen in de Inlandsche Kvisteng: M 
Java. Deel IV. Van ‘t Overzicht van enz. & 
Economie van de Desa. (Batavia) G. Wolff and Co, la 


burg. 
Britain. 
Mexico y 
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Tue Nineteenth Century for December contains tw 
articles bearing on foreign politics: “ Europe and th : 
Muhammedan World,” by Sir H. H. Johnston, and | 
“Will China Break Up,” by Sir H. Blake. Mr Alfred ir 
Lyttelton writes an eulogy of Mr Balfour as a leader, 
and Lord Avebury discusses the late Duke of Devon. 
shire’s attitude towards Tariff Reform . 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 


Capital Applications. 
Amount First Farther | 
Nominal Receivable by Payment Lia 
Capital. Company. — wr 
£ 


e+ 166,451,045 .. rr | 


| Amount previously reccrded.... .. 
ISSUES OF THE WEEK-— 
Glenshiel Rubber Estates, £1, at 





£3 5a (Nov. 25)......-cs000+s 2,000 .. 6£00 .. 4,780 .. 1,780 
Marconi’s Wireless Telegraph, : ‘in 
£1, at £2 (Nov. 25).......... 187,500 375,000 .. 93 -» 281,25 
| United States Trust Corporation, ini aun can 
MP GOU. BEP .ccvessnses bbaees 251,200 251,200 .. 12,560 228,00 
Lamson Paragon Supply, £1, at = gx 54) 
De) errr - 53541 56.218 .. 2,010 oo SN 
Do 54 % Cum. Pref. £1, at par 70,209 70,200 .. 3,510 .. 62. 
City of Lethbridge, Alberta, 44% 
Bearer Debs, at 100} % _ 7960 
NG Divi daswisiekihenesees 88,200 88,420 .. 8,820 .. Me 
Cities Service Co, 6 % Cum. — 16,000 
Prefd., $100, at 85% ‘Nov. 28) 270,000 229,500 .. 15,500 .. 26, 
Hadley Kngineering Co. — an 
CRON TG vscaitasiciins oo-e 1 12,000 .. 3,000 -- ne 
Do 6% Cum. Pref., £1 ...... 120,000 120,000 .. = 0,00 me 
Automatic ‘Telephone Manufac- 95.0X 
turing Co. (Nov. 29) ........ 100,00 100,000 .. 5,00 190.00 
Do 6% Cum. Pref., £1 ..... . 200,000 200,000 20,000 





NATIONAL BANK OF TURKEY. 


£1,000,000 
£250,000 







Subscribed Capital - - 
Paid up ee ee a 


President: Sim HENRY BABINGTON SMITH, K.C.B., ©.5. 
Head Office - . CONSTANTINOPLE. 
Manager, H. P. KINGHAM. 


London re — 
THE HON. SIDNEY PEEL, Chairman. 
THE HON. HUGO BARING. C. 8. GULBENKIAN. F 1 
H. BIRCHENOUGH, Esq., C.M.G. | _R. H. MACAULAY, Psa. 
E. N. MEYER, Esq. 


. ». + 50 CORNHILL, E.C 
Manager, R. HECH'. 


GENERAL BANKING BUSINESS TRANSACTED. 
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—* = 2 Capital Applications. 
Amount First Further | 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon. bility. 
£ £ £ £ 
ATining Co., £1 
giieen Alannah M git — "160,000 .. 180,000 .. 180000 .. .. | 
at ail of Colombia, 
Paci! va ns sg. f 93 % e = j 
Pacer, Seat Bonds, ®! © yg 200 .. 110,856 .. 59,600 .. 51,256 | 
Pa and Glass Co, 
ee ty. Pref., at par z / ~ 
7% Cum. | eh 82,300 .. 8,000 .. 74,3C0 
NOV. & Dock and a a 
ae £10 (Dec. 1) 135,000 .. 135,000 .. 13,600 .. 121,500 
ei ituminous Coal 
Nat Co.. 6 % lst Mt. 
* protit-sharing Gld. 
ayo ec. 4) «eee-- 200,000 c 


195,090 .. 40,000 .. 155,000 








i we «2,212,194 .. 488,667 ..1.723,527 
wored for subscription to date | Total offered for subscription for the 


| £100,000. The shares appear to offer a good 


| which seem to have been considered wo 


Total oe! whole year— 

i euasseeaee £168,663,239, 1910 ....-....0000- woee+ £267,439,053 
a aeahinel = MEL Mi wevececccccccecssnes 182,356,783 | 
1910 ...sseeeneresererees SEED | SET thddiddvcccavessccata 192,203,751 
a dee STEEL EEE dcdesencces seccccees 123,629,973 
denen eg MEE SEE dbtetenessees<o0ee . 120,173,780 
cee ere = sun RNT viteece 167,188,408 | 
epneneeereeres = woe 165,577,408 | 1904 ..cecccececereeeees . 123,019,680 
IB, seseeer ener reer gee 112226140) 1903 .ccerecerererere .«« 108,426,689 
i voacrcvensncoseunet 107,377,680 








NEW CAPITAL ISSUES. 


: England on Monday, December 4th, for Treasury bills to 


the amount of £ 3.500,000. 


|}andin Maidstone by W. A. Stevens, 


The bills will be in amounts of | 


so» 2.900, or £10,000. They will be dated Decem.- | 


ber 8, 1911, and will be payable at three months after date, | but no past results of the separate businesses are given. The 


‘iz. on March 8, 1912. 

City of Lethbridge.—Issue of $441,000 43 per cent. 
ieventures of $500 each at roo} per cent. on £103 per $500 
‘chenture. The debentures are created by the City of Leth- 


1 


) Insulated and Helsby Cables 


| (except Australasia and Canada), Japan, 


; |chassis for motor omnibuses and 
Treasury Bills.—Tenders will be received at the Bank | in 





aeeanieseeseenshensessssuesisenteninentinenae 
Company to manufactt ; 
al any ire tele 
phonic and telegraphic apparatus generally, and in particular 
that required for what is known as the automatic system 
The new company will acquire the patents relating to the 
system for the United Kingd t sriti sessi 
j ingdom and British Possessions 


South Ameri 
Mexico, and certain parts of Africa: also es iechohe cf ane 
works erected by the Helsby Company at Edge Lane and the 
plant and stock-in-trade there. The British Insulated Com- 
pany guarantees the dividend on the preference ' 
the reserve fund of the 


} 


shares until 

new company shall amount to 
opportunity, 

a ; : PPOTLUNI \ 
of taking advantage of the new developments of telephon 
_— } 

rthy of trial by the 


sritish Post Office. 


Hadley Engineering Company.—Capital {20.000 in 
150,000 6 per cent. cumulative preference shares and 1 
ordinary shares, all of £1 each, of which 120.000 preterence 
and not more than 12,000 ordinary are offered for subs rip- 
tion, the ordinary shares only being offered to subscribers 
for preference shares in the proportion of 10 percent. The 
company will acquire certain businesses carried on 
Hadley, near Wellington, Shropshire, 
and Sons; in London by 


10.0 } 


at 
by Joseph Sankey 
Tilling, Limited 
Limited, in connection 
including the  Tilling-Stevens 


chas mail vans. Messrs 
lillings undertake to order 100 of the 


type of omnibus to be manufactured by the 
pany, and agree not to manufacture these omnibuses 
themselves. The estimated profit for the first vear is £20,000, 


Thomas 


with the motor trade. 


com- 


— 


| Sankey business is to be purchased for £105,000, payable as to 


| in preference shares and in cash. 


«dee under bye-laws by which the council of the city is | 


| empowered to borrow the above-mentioned amount for water | 


) and sewage construction, parks, Xc. Lethbridge ranks next 

to Calgary and Edmonton among the cities of Alberta, but 

- the announcement does not state the population or give any 

| particulars of the city’s financial position. The debentures 
are redeemable as to $62,000 on June 1, 1921 ; $35,000 on 
lune 1, 1931; and $344,000 on June 1, 1941. The smallness 
of the issue and its divided nature must militate against its 
arketability even if it obtains a quotation. It is only suit- 
ble for a permanent investment. 


Puebla Tramway, Light, and Power.—Incorporated | 


inCanada. Offer of $3,000,000 (£616,438) prior lien 5 per 
ent. 50-year gold bonds at 95 per cent., part of an authorised 
issue of $6,000,000 (f 1,232,876). 
july 1, 1961, and redeemable after 1921 by means of a cumu- 
lative sinking fund of 1 per cent. The bonds form a 
frst and specific mortgage over all lands, lines, equip- 
at, plant, &c., and all stocks and bonds owned by 
tbe company. The issued share capital is $6,500,000 
fully paid, and there are $4,349,900 of first mortgage 
ouds issued out of an authorised $6,000,000 now postponed 


The bonds mature on | 


tothe prior lien bonds. The prospectus gives particulars of | 


theproperty owned by the company and the earnings for the 
last three years, and the estimated figures for those of the 
current year. The interest on the present issue is covered 
about twice on the basis of the present issue, which, however, 

only one-half the authorised issue. The prospectus gives 
noindication of the arrangement by which the first mortgage 


boadholders have given up their priority, and as it does not 


seem that default on these is a negligible contingency, the | 


position of the prior lien holders in such a case ought to be 
cetned. The new bonds offer a yield of 5} per cent. 

_Cities Service Company—(Incorporated in Delaware, 
U.S.A.).—Issue of $1,350,000 6 per cent. cumulative preferred 
shares in $100 shares at 85. This will bring the issued 
capital of the company to $10,194,090 6 per cent. preferred 
stares out of $30,000,000 authorised, and $5,498,795 ordinary 
out of $20,000,000 authorised. The company was organised 
‘2 September, 1g10, and now owns practically the entire 
capital stock ofthe Denver Gas and Electric Light Company 
and the Empire District Electric Light, and holds a contract 


‘or the acquisition of the common stock of the Spokane Gas 


stock now of 
the Brush E] 
Texas, 

shows th 


fered it is proposed to pay for the capital stock of 
ectric Light and Power Company, of Galveston, 
The statement of earnings at the end of each month 
at these have not increased regularly during the past 


Month. The company has too short a record to make the 
Preference shares other than a speculation. 

- Automatic Telephone Manufacturing Company.— 
‘Apital £1,000,000 divided into 500,000 6 per cent. cumula- 

' tive preference shares, and 500,000 ordinary shares of £1 

Aca, of which 200,000 preference and 360,000 are now to be 


Sued, and subscriptions are invited for 200,000 preference 


(States at par, The company has been formed by the British | and their general borsowing powers are 


en —————————————————————_ 


£25,000 in cash, £30,000 in ordinary shares, and {£50,000 
The Stevens business is 
to be sold for £12,000, payable asto {11,000 in cash and 
£1,000 in fully-paid ordinary shares, while Tilling’s contracts 
are to be paid for by means of {5,000 in ordinary shares. 
Messrs Tillings appear to be satisfied with the vehicle on 
which the bulk of the company’s business will depend, but at 
present it seems to be still in the experimental stage. It is to 
be noted, too, that Tillings do not bind themselves to order 
more than 100 ‘buses, so that should they amalgamate the 
Hadley Company would be deprived of an important cus- 
tomer, 


National Bituminous Coal and Coke.— Incorporated 
in Columbia, U.S.A. Offer of $1,090,000 first mortgage 20- 
year profit sharing 6 per cent. gold bonds, part of a total 
authorised issue of $2,000,000 at 95 per cent. The capital of 
the company is $2,000,000, which is issued and fully paid, 
and the bonds, in addition to their 6 per cent. interest, are 
entitled to 25 per cent. of the annual net profits of the 
company. The bonds will be redeemed by means of a sink- 
ing fund of 5 cents per ton on all coal mined and shipped, the 
first half-yearly instalment will be paid to the trustees on 
January 1, 1913. The bonds are redeemable at any interest 
date after August 1, 1916, at 110, either from the sinking fund 
or otherwise. The bonds are a first charge on 44,800 acres 
of freehold coal and timber land, and about 6,808 acres of 
coal rights, anda floating charge on all other assets. The net 
profits for the three years ending June 30, i911, totalled 
$432,090, but the actual profits have declined in each of these 
years. The additional $1,000,000 of bonds cannot be issued 
until the net profits before paying bond interest amounts to 
$240,000 for the preceding vear. The prospectus does not 
give any statement of the company’s present financial posi- 
tion. The bonds are, of course, very speculative, but the 
profit-sharing rights may compensate for the risk. 


United States Trust Corporation.——Issued capital 
£149,160, in 5 per cent. cumulative preferred stock and 
£99,040 deferred stock. The present issue is of 50,240 shares 
of £5 each—251,200, part of 40,280 ordinary shares 
authorised. After allotment the shares will be converted 
into preferred and deferred in the proportion of three-fifths 
of the former and two-fifths of the latter, and when fully 
paid up these will be converted into stock. The company 
was formed in 18go, and has since carried on the business of 


|an investment company, its powers limited to companies 
and Fuel Company. With the proceeds of the preferred | 


organised under tbe laws of the United Kingdom on any 
part of the continent of North America, or in Government or 
municipal loans in the same parts. A valuation of assetsat 


| October 30th last showed a surplus over all liabilities and issued 

| capital of more than £50,000. The dividend on the deferred | 
Year, but some iti ‘ o the surplus each | 
io aeeeeiie det a: ; 'two years previous and 3} for the two years before these. 

| The dividend on the deferred stock is limited to 7} per cent. } 
| per annum until the reserve fund shall amount to £38,000. 


stock for 1910 was 5 per cent., against 4} per cent. for the 


| The sum of £30,000 was taken from reserve to extinguish | 


| the rights of 200 founders’ shares of £1 each. The directors i! 
| have power to issue debenture stock to the amount of the |} 


share capital subscribed, but have not exercised this power, | 


| 


petri )l-electric | 


limited to £100,000. || 
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chances of future appreciation, but everything depends on the 
management. : 

Lamson Paragon Supply.— Capital, £400,000, of which 
£276,259 is already issued, in 129,800 5} per cent. cumulative 
preference shares and 146,459 ordinary shares, all of £1 each. 
The present issue is of 70,200 53 per cent. cumulative prefer- 
ence shares at par and 53,541 ordinary shares at 21s. The 
company manufactures the Paragon checking books, for 
checking the cash with the sales in retail businesses. A 
statement in the prospectus gives the profits since 1903, and 
shows that 7} per cent. has been paid on the ordinary shares 
throughout. The new issue is made to supply capital to 
extend the factory on a site acquired more than a year ago 
with this object. There is, of course, the danger of competi- 
tion when the patents’ expire, but the company seems to 
possess a profitable business, and the price of the new 
issues compares favourably with the quoted prices of the 
existing shares. 

Pacific Railway of Colombia.— Incorporated in 
Colombia.—Offer of {119,200 5 per cent. 5-year bonds at 93 
per cent. The bonds are redeemable at par by eight half- 
yearly drawings commencing April, 1913. 
been completed for a distance of 100 kilometres, and when 


finished will connect Buenaventura with the valley of the | 


Cauca, and ultimately with Bogota. For each kilometre con- 
structed the company receives a subsidy of £7,600, which is 


liquidated by the payment of 50 per cent. of the Customs | 


receipts of Buenaventura and Tumaco. But the subvention 
has outgrown the 50 per cent. of the Customs receipts, and 
the excess has been made up by Customs bonds bearing 
8 per cent. interest and having a first charge on the afore- 
said 50 per cent. These bonds now amount to £119,200, and 
will be deposited as specific security for the present issue. 
Assuming that the Colombian Government carries out the 
scheme the bonds may attract those desiring a short term 
high yielding investment, but the market in the bonds must 
necessarily be very limited. 

Winnipeg Paint and Glass (Incorporated in Mani- 
toba).—Capital $1,000,000 in $500,000 7 per cent. cumula- 
tive preference shares and $500,000 common shares. The 
present offer is of $400,000 preference shares, part of an 
issue of $500,000, of which $100,000 is reserved for issue in 
Canada, $51,000 having already been allotted at par. The 
preference shares are entitled to a 7 per cent. cumulative 
preferential dividend, and to a further 1 per cent. when the 
ordinary receive 10 per cent., 2 per cent. when the ordinary 
receive 12 per cent., and 3 per cent. when the ordinary 
receive 15 percent. The company was incorporated in 1903 
to take over the business of glass and paint manufacturers, 
and the manufacture and sale of builders’ materials. The 
profits for 1909-10 are given as {29,036 and for 1g10-11 as 
£41,760 before charging bank interest. The prospectus con- 
tains a statement of assets and liabilities on January 31, 1911, 
showing rather a large item of bank overdraft, &c., balanced 
by heavy stock-in-trade. The surplus of assets over liabili- 
ties, excluding capital, was $539,757, but the amouut of the 
Capital at that date is not given. The prospectus is rather 
more informing than most ot the Canadian industrials which 
apply to the British investor, and though undoubtedly 
speculative the shares appear to be a fair risk. 

Eileen Alannah Mining.—Capital £500,000, in /1 
shares. The present issue is of 160,000 shares at 22s 6d per 
share. 250,000 will be allotted to vendors in part payment 
of the purchase price, and 90,000 will be held in reserve for 
future issue. Of the present issue, the shareholders of 
Willoughby’s Consolidated Company and the Surprise Gold 
Mining Company are offered shares in the proportion of one 
share for every 15 of either of those companies, the balance 
being subscribed for by the British South Africa Company 
and Willoughby’s Consolidated Company. The property to 
be acquired consists of 70 claims, having a total area of 138 
acres, held under licence from the B.S.A. Company, and 
subject to a royalty of 3 per cent. on the value of all minerals 
extracted when the recovery is less than 85s per ton 
and 5 per cent. when the recovery exceeds this figure. 
The property is situated 4} miles from the Ga- 
tooma. railway siding, and negotiations are _ being 


carried on for connecting the railway with the neighbouring | 


property, the Cam and Motor, which is half a mile from the 
Eileen Alannah. A report from Mr Ackermann is included in 
the prospectus, and state that the ore body is irregular in 


seated. The ore reserves are estimated at 174,300 tons, 
averaging 14.1 dwts, from which must be deducted 26,071 
tons milled to date, estimated to average 16.7 dwts, leaving 
148,229 tons, averaging 13.6 dwts, as the existing reserves, 
The total profit on the existing reserves is estimated at 
£233,460, assuring a recovery of 85 per cent., and costs of 
178 6d per month. The ore is arsenical in nature, and Mr 
Ackermann is of the opinion that it is not free milling, and 
should the arsenical pyrites increase, roasting of the whole of 


The railway has | 
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The issue offers a reasonable 5 per cent. investment, with | the ore will have to be considered. The minal 
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| your management reported these troubles, three 0! 
| tors, at great personal sacrifice, went out to \an¢ 


width and value, but will probably be found to be deep. | 


[December 2. 1911, 
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S€ Price is 


? 
and £8 ve 
2°9,000 Ip 


nh of 


£330,000, payable as to £250,000 in shares 
cash. In view of the capitalisation the pre 
share hardly seems justified. 


TYitey 
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COMPANY MEETINGS, &. 


BRITISH COLUMBIA ELECTRIC RAILWAY company 
LIMITED. 


The annual general meeting of the shareholde: 
Columbia Electric Railway Company, Limit 
the 3oth ult., at the Liverpoo! street Hotel, L 
Horne-Payne (the chairman) presiding. 

The secretary (Mr M. Urwin, A.C.A.) having 
convening the meeting and the report of the aud:! 
The Chairman, in the course of his speech, sa 
fully re-read the accounts, and I think that t 30 
that they do not require any explanation from : How 

there is anything in them that is not quite clea: 

we shall be very glad to answer any questicns 
during the past six months received a number of letters ; 
inquiries on the wider subject of the genera! oni 
future prospects of the company, and from then zather the 
there are two or three points on which shareh 
information. A certain number of paragraphs, « 
Vancouver newspapers, have appeared in the sh 
papers respecting the negotiations which were started 
Council of Vancouver City with a view to ind 
pany to agree that the dates when the City of Va 
has the right to purchase the railway within th 
city limits, and the dates when it and the « 
municipalities, or boroughs, as we should call them in th. . 
country, have the right to purchase certain parts of your rai! 
way surrounding the old city, should be made the same. The 
subject has already been dealt with in the report, and 
already been told that these negotiations failed in s of 
very real desire on the part of your directors to meet the wishes 
of the Mayor and Corporation and the citizens of Vancouver in 
every possible way, mainly because some of the iepresentatives 
of the city wished to introduce into the bargain conditions which 
would have given to the City Council a right to unduly inter 
vene and control the service given by our company. We were 
satisfied that this would have led to constant disputes and toa 
thoroughly unsatisfactory and uneconomical servic: ully 
recognise the right of the Council to voice the inter ind th 
complaints of the public as regards the service we give, and we 
at all times welcome and pay the most careful attention to a1 
representations they make. We go further—we shal! always 
take it as an act of kindness on the part of the councillors, who 
are the representatives of the people, and in close touch with 
public opinion, if they let us know when any dissatisfaction : 
exists, but between this and actually giving the (* 
in the right and responsibility of spending your n 
a wide difference. 


the: 


TRAFFIC DIFFICULTIES. 


To turn to another less satisfactory subject, I fee] | must reter 
to the somewhat irregular and inadequate service which pre 
vailing conditions compelled our company to give in Vancouver | 
City during the past spring and summer, and which has Deen t 
the source of many complaints. The difficulties in the way ol 
handling the traffic which our managers have had to face hav 
been immense, and, I regret to say, caused them so much wort 
and put such a strain on them, as to threaten to usly 
pair their health. These difficulties have not been cu 
lack of foresight on the part of your directors or! a. 
if the Vancouver public could realise how imme: ditheu.t 
and unforeseeable the position was, they would have a 
us very great praise. The trouble arises from the unpre 
cedented rapidity with which the city grows, and f) ts great 
prosperity. It had three immediate causes :—Firstly, the rap 
growth of business, which is shown by the increa n gt 
earnings from £478,000 in 1909 to £900,000 in 1911, and wmen 
made it utterly impossible for the management ep | 
with the work and to rearrange the organisation fast enouga™ 
meet constantly changing conditions. Secondly, a!thouga ™ 
spent close on $800,000 in new rolling stock it was utter.y i 
possible to purchase it and get deliveries fast e1 
the extraordinary demand during the summer seas 
the Corporation of Vancouver have been carrying 
extensive programme of street improvements, a! 
whether there was ever a time in the past year © 
was not torn up and traffic consequently impeded a\ 
four or five points simultaneously. As soon as |» 


f wour arec 





vestigate the matter, and amongst other steps taken tiey & 

| to the management two highly qualified and ex] | 
| who are now taking their full share of the work anc respes™ | 1 
bility. The increase in business is still going on at the "| i 
marvellous pace, but we are now better organised to meet 0 | \| 
strain, and I hope that the public will be well servé 13 
| future and that complaints will cease. 
POSSIBLE COMPETITION. 1} 
There is one other point that perhaps I had better mente! bed | 

yossidle 

' 


| 
; ‘ ¢ ceems 
you as a matter of precaution. Just at present «it seems |} 





i} 
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, eit ' : 
7 i she next twelve months we may be compelled by | 
' vet to fight for some of our business by reducing | 


ges for light and power. There is no sound 


| | 
| 
| 





ur charges are already exceedingly low, con 
tions, and if our competitors will only show 
nt of patience there will be plenty of sood 
erative prices for us all. We shall not be the 
f it pleases Our competitiors to tr ind steal 
elling light and power below the cost of pr 
not sit still and allow them t kk . but 
cut, strong in the knowledge that it is | 
f our business that can be affected, that we cai 
1 lower cost than they can, and that w 
ves accumulated to meet just such a 
[ ment: this matter in or that a 
not be alarmed should you a halt 
fits during the coming year You 1 : 
ly a passing condition w h 
1s nature, and that at the w t 1 
more ‘injury than possibly to 1 nt 
erve fund for a year or two at the outsid 
Brown, at the conclusion of the chair? 
idoption of the report and account 
H ey seconded the moti vhich w una 
and the dividends 1 e] 
tors were the re-elect 1 f 
ed to the general manag , officer ind ff 
British Columbia. 
NO FEAR OF COMPETITION, 
n ding a resolution a t. 
said: I should like to take the « rtunit 
chairman for his very able addres As one 
: experience of about 16 or 17 irs in the 
the supply of light, heat, and p wer, I should 
; u that there need not be the slightest fear of 
M petition in Vancouver to which the chairman 
: Che company is splendidly equipped for a great 
fight fight with anyone. I can speak from persona 
‘ because I knew the place when it had 2s, - 
t 1 now, I suppose, there are over 100,000. I hav 
there every year, and know it thoroughly. rhe 
pes ent by the company has been remarkably well spent, 
_ ‘ t in such directions as would give a productive 
v a note in some paper the other day referring 
7 expenditure of capital by this company. Perhay 
t mind my just mentioning that I do not thi 
have spent a £5 note more than necessary ; 
a they have been on the conservative side in many 
As you know, where progress ends, decline begins 
ply kept pace with the growing demand of Van- 
h, as Mr Brown has said, is going forward by 
eaps nds. I never saw anything like it, and thos 
: \ ver been to British Columbia cannot « 


e it. Therefore, I think we owe a very special vote 

to the directors. They deserve our hearty congratula- 

successful way in which they have managed the 
Applause.) 


re tion was unanimously agreed to 
\ te of thanks having been passé i to the chairman and 
rectors, a resolution was agreed to increasing the pital of 


to £4,000,000 by the creation of 800,000 new shares 


ngs then terminated. 





LONDON NITRATE COMPANY LIMITED 
The t ty-fourth annual general meeting of the shareh lders 
t Nitrate Company, Limited, was heid, on the 
2gth ult t Liverpcol, Mr Frank Tobin (the chairman) prt 


CHAIKRMAN’S SPEECH. 

Mr A. H. Wilson) having read the notice con- 
g the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report an 
ts for the year ending June 30, 1911, said: It is a grea 
is to meet you here to-day, and present to you, for 
ir in sucesssion, accounts showing a very ‘arg 
we hope will be as satisfactory to you as they are 


COMPARISON OF PROFITS. 


Ss year the whole of the cost of two boiling tanks 


} , a 
bDOTrOoWw £50,000 in order to cor et + 7 bias § | ¢ 
os Ty £ ; _ é le erection < works at 
fransito, and the balance of that sum of J found in 
(en hata. at . : va ae 
the bDaiance-sheet now before wv the second iter n the left 
hand sid Cr Wiley yo 
nand side, /12.<00 I ar , ¢ tell » shad ‘ 
} m g t t 
~ybe ) ee wa 
pa qa om on « DEF rst i I tne t 
» +r V1 he + 
free from all debt h é Ap] have 
Deen walting for sucha at ‘ t 
to you a scher for « t 
; ; 
V1z the elim ation of the \ felt 
a 4 
that wi! we vere d 
I c I i de Xt €Xx t the 4 4 
. ind which we ha $ 
t s—and we f el lt 
. we bre ht § 
i ih ) a‘ c 
g hicl to follow 
FA 
fig f t e 
. has ‘ ! 
Ai 
I ne t “ y \ * 
\\ T +} ’ ‘ 1 
I 1 t ‘ ad } 
~ € ‘ i 
’ \ 1 { 
at act tha t Ww 
I S, at 9 
that any re le 1 ‘ t S 1 b \ 
. 
lucers d aia ‘ . o 
: it I 4 t < t 4 t , ré > + T 
‘ Sat hn ot ‘ 
i } Y iad ) i 1 é ’ Y vy 
ut Transit the j h; i 
17 rT ‘ Tt 
1 
i 
It is ea T i . 
ward with « ‘ cont , 
figures that wv ‘ I 
now put befor I. \ t 
etter than th ve i th l € to Na 
twelve mont} I t v , 





this, and I dk t want tot , . 
no doubt sor f you w ha € and 
shall be glad to answer the t f os 
move the adoption of the 
Mr Reynolds to second tha 
mary. P. Re ls (a ‘ f : t 
No questions being asked 
[The Chairman it the mot to t t ind it w Sa 
inanimous 
THE DIVIDEND 
On the motion the Cha . d Mr R ‘ S, 
} 1 solutio1 vas issed d o t a 1 1 ae 
the board, viz f 125 t ] with t te 
tion of £1, or 40 per t t} ( f the 
mpany for the year 
FORMAL BUSINESS AND VOTE OF THANKS TO THE STAFF 
On the motion of the Chairman, seconded Mr W H 
H or. Me ie fF. t ring N uné 
ously reappointed to th Messrs H Bann 
and Son, chartered ac tants, Liverpo« ; ced a 
auditors 
A vote of thar to th iff ‘ a va 
cordially passed, the Chairman taking occasion to remar 
t lebtedness which the shareholders should fe reg 
to the loyalty and devotion of those in charge ot t a 
terests on the other side of the cce: 
FXTRAORDINARY GENERAL MEETING 
An extraordinary general meeting was then held, in accord 
with notice, for the purpose of pa g re t modify 
ing the constitution of the « 
the Chairman said that t lut 3 ¥ 
what for some years past the directors had understood to be the 
general wish of the sharehold _ that the liability on the 
shares should be done away with As he had said before, the 
directars did not think they could properly promote any such 
scheme as long as the company was in debt, but now it was Ire 


} ‘ nort t he method 
from debt they had seized the ear ypportu . The method 


j = i nerel eration of Article 
solutions. The first was mereiy Satis Article 


; proposed seemed to him to bk trict f able ont Phere 
many of you will have compared the pront made | was in the reserve fund to-day a n of fo: ». It wa 
with the figures of the previcus year. In making that com- posed to take £80,000 from t! ike use Of ita 
sat haps not all of you will bear in mind two facts— | capital, making the caj ital £1 S £00,000 J ‘ 
. ring the month of April this year we were st pped, board in making the proposal h f their owr he 
manufacture practically extended over a period of | did not urge the sharehol lers he measures, 
re ths only as against a complete year on the previous | ajthough they thought them eq ut ; 
zi Secondly, that we have charged to the revenue ac-| The Chairman then moved s tion four re 


been added in the Puntunchara works. Those two 
represent a fair number of thousands of pounds 
normal circumstances would have been added to the 
! | think in comparing one year with another you 
allowance for that, and your satisfaction at the 
this year will then be increased. (Hear, hear.) 










ssible | rr THE ACCOUNTS. 
—| 1 hich ne through the accounts there are very few items 


call for special mention. You will remember we had to 








No. 20. The second authorised to make a call on 
the shareholders to the amount of £2 10s per 
amount remaining uncalled on the £5 shares hs astituting the 
capital of the company. The third provided for payment out 
of the reserve fund of a sum of £50,000, to be div ided nominally 
as a bonus amongst the shareholders, but in fact to be applied 


to the payment of the call before mentioned. The fourth pro- 


sh 


hare, being the 


vided for altering the denomination of the shares from £5 each 


to £1 each. 
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Mr J. P. Reynolds, in seconding the resolutions, said he 
thought the time was ripe for the changes referred to, and they | 
could embark on them with entire confidence. In particular, 
the division of the shares into £1 shares would open a larger 
and more liquid market, which would be an advantage. 

The resolutions were carried without discussion or dissent. 

A cordial vote of thanks to the chairman and directors 
terminated the proceedings. 








ALBY UNITED CARBIDE FACTORIES, LIMITED, 


The fifth annual general meeting of the shareholders in the 
Alby United Carbide Factories, Limited, was held, on the 3oth 
ult., at Winchester House, Lond Mr A. E. Barton (the chair- 
man) presiding. 

The secretary (Mr H. A. McMahon) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that the result of the past financial 
year’s working showed a marked improvement in the profits, 
as compared with those of the previous twelve months. Share- 
holders were informed in June last that an increased profit of 
40 per cent. for the year might be looked for, but this forecast 
had been exceeded, as the actual result, viz., £36,473 1s 7d was 









s8 per cent. more than that of the year ended June 30, 1910; 
and from the present steady advance in their business they 
were justified in looking for a still further increase in profits 
luring the current year. They had received a dividend on their 


( 
holding in Meraker Smeltevaerk that showed a return of over 
50 per cent. on their investment in that company. An interim 
of 21% per cent. on the ordinary shares was paid on 
last, and the dividend on the 519 per cent. cumu- 
itive preference shares to December 31st was paid on that 
date. The shareholders would now be asked to sanction the 
payment of the dividend to June 3oth the preference shares, 
and also a final dividend of 3 per cent. (making 5% per cent. 
for the year) on the ordinary shares. The Odda Works had 
run throughout the year without interruption, and continued to 
produce the quantity of carbide for which they were designed. 
This, together with other economies that it would effect, should 
reduce the cost of manufacture by about 1os per ton of carbide. 
The value of this \ ld be apparent, as not only 
was a lower manufacturing cost d, but, in addition, the 
output of the factory would be increased by about 3,000 tons 
of carbide per annum without the employment of any more 
electrical energy. 


“~~, 3 l- . . } , ar . 

( yanamide plant at their Alby factory 

ellen nm the st aud mnt —s . ¥ “ 
Swed was on the point of completion, and operations should 
be commenced about the « These works 


: December. 

produce annually about 16,000 tons of cyanamide, in 
addition to sufficient carbide to suq the Swedish home trade; 
and there was every reason to anticipate that this factory should 
now prove very profitable and materially assist in increasing 
the dividend-earning capacity of Alby United. The North- 
Western Cyanamide Company which they held nearly half 








+t} 
til 


ne shares) was increasing their plant at Odda to a capacity of 
20,000 tons Of cyanamide per annum. In conclusion, the chair- 


man moved the adoption of the re] 


) 
i 


rt and accounts. 
Mr Aibert Vickers seconded the motion. 
lhe Chairman, in reply to questions, said that the c ympany’s 
fertiliser did compete with Chili nitrate, but there was such a 
large market that it really did not make any difference, as the 


quantity they would be able to manufacture during the next 
lew years would be, in com] 


arison with nitrate, a mere drop 
im the ocean. As to future profits, he did not like making any 
we 
{ 


forecast, but from al] they could see, and judging from the 
business they were doing, the directors believed that the profits 
of the company for the present finan: 


ntl f lal year would show an 
ncréase of! 


The Atkins’ Acetylene Drv 
1905, and they had now 
the balance remaining 


about so per cent 
Generation Process was purchased 
written off nearly the whole am unt, 
being only £2,000. 

The resolution was then 


; \r ++ 2 4 > at * 
: submitted to the meeting, and carried 
unanimously 


; and the dividend of 513 per cent. on. the re- 
ference and 3 per cent. on the ordinary shares were a : 
lhe formal business having | transacted, a special 
meeting was held, at which certain alterations in the com any” 
articles, of which notice had been given, wer agreed to vies. da 
The proceedings then terminated. mn ataee 


pproved. 
been 








GALANG BESAR RUBBER PLANTATIONS, LIMITED. 


_The first annual general meeting of the shareholders in the 
Galang Besar Rubber Plantations. Limited, was held, on the | 
27th ult, at the offices, 5 Whittington avenue, London Sir | 
William Hood Treacher, K.C.M.G. (the chairman), presiding 

Mr J. H. Jennings (on behalf of the secret : ‘: | 
and Co., Limited) having read the notice « | 
and the report of the auditors, | 

The Chairman, in the course of his speech, said: 7 
first to the balance-sheet, on the debit side you will notice that 
the capital, which at the date of incorporation amounted to 
£120,000, has been increased to approximately £131,000. This 
1s Owing to the fact that a number of options have been exer- 
cised. For an explanation of other items in the accounts it 
will, perhaps, be well to briefly refresh our memories with 


aries, Messrs Guthrie 
mvening the meeting 


‘urning | 


THE EOONOMIST. 
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regard to the main features connected with the incess 
the company. This company was formed to acquire os, 
of the share capital of the Galang Exploitatie \aate.. 
Amsterdam, the proprietors of the Island of Galand ; 
Netherlands Indian Government. We have ken: sh. 
company alive, and become its managers, thi 
by the fact that Dutch law prohibits the h , 
foreigners in certain parts of the Netherlands ] 
manage the estate and receive as remunerati 

the profit which accrues, and this, you will ha 
accounts in your hands, in the first year 
amounted to £2,887. In addition, as holde: 

the issued share capital of the Dutch Com 
to the remaining 10 per cent. of the profi 
profit and loss account of the Galand Exploitatie \J 
after deduction of the Dutch income-tax. ‘T} 

the year is, therefore, approximately, £3,213 


a 


a 
+ : 
9 - } 


EXTENT OF THE PROPERTY 


Our property, or, to be technically corre: 
we manage, covers the whole of the island o! 
close proximity to Singapore, containing 37,500 « 
exception of certain small areas which Ch 
allowed by the Government to retain, so | 
to cultivate them with gambier. For this ar ve 
annual quit-rent of £330 6s 8d, and we are t 
export duty on our products; consequently, ‘ 
spects we are in a favourable position as 
prietors in the Federated Malay States. Mi 
whose report we acquired our rights, states 1] 
able for rubber planting is about 10,500 a , 
Sultan has agreed that no concession of land on th 
be made to others, and you will recognise the gr 
this gives usin aninsular position, with no neig 
to interfere with and crimp our labour, while at the 


—e 


uw} 





the opportunities for coolies absconding are 1 ed toa 


mum. We undertook the management of the 
concern, the cultivated area being, approximately, 2,4S% 
all rubber, with the exception of some 53 a 

and a proportion of the rubber trees had just r 

stage. We have since added to the planted ar 

that at the present moment we have, approximately, 2.75 
planted with Para rubber—that 1s to say, a! tion of 
350 acres. These 350 acres have been pl n 1 
stumps removed from areas originally too clos 

it is as vet too carly to say whether this ex; 
successful: but, writing in August last, th anager 
that the stumps first planted were growing up 

many cases it is difficult to recognise that tra 

been resorted to. As regards further extension, the 
postponed any decision for the present, as) t 
bring the cultivated area into the full producing stag 


CONDITION OF THE ESTATE. 


The cultivation, roading, and drainage 
has, at the same time, been taken vigorously 
visiting agent, Mr Mansergh, reports that the ru 
is quite clean, costing only 60 cents a nk nth p: 


and that the rubber not in bearing is rapid!) ming int 


same good position at a cost of go cents per acre 
also tells us that he has not noticed a single insta 
or other diseases, and that the general absence of ce 
on the ground reduces to a minimum the chat t 
plantation diseases creeping in. White ants wer 


he discovered, and this to a very small extent. A 


xy ’ ’ el 


up-to-date factory has been installed, and is w 


satisfactorily. As you know, the crop collected d g tn 


under review amounted to 40,574 Ibs, being in exces 
original estimate of 30,000 lbs. The rubber n 

ward is of excellent quality, and an improvement 
each shipment. The visiting agent tells us that, ! 
year, a crop of 160,000 Ibs. should be 
—I am quoting his own words. The fact that 


Count H. Van der Burch seconded the mot 
after a brief discussion, unanimously adopted. 
The usual formal business terminated the proce’ 


‘comfortably secur 





quarter of the current financial year we have 4 
lbs gives an earnest that the estimate of 160,000 . 
be exceeded, and the following year Mr Macgrege™, a5 You 
remember, forecasted a yield of over 400,000 1D>.— \ N 
pleased to hear that Mr Mansergh reports that t! ' 
uniformly good, and that the trees look in © "nx i 
spite of the drought. He also tells us that the scrapp ns © 
| thoroughly done, and that the whole cost of product)» 
| rapidly and satisfactorily reduced. I do not : ; 
to rely on estimates of crops for many years afeds, Wes” 
say that we have figures before us, based upon wat 1) 5c" 
recognised as conservative lines, which show a tote: col 
yield for the years 1911-12 to 1917-18 of considerabiy mor 
44 million pounds of dry rubber. You can anticspare *" 
selves the course of the prices for rubber during t = 
make your own calculations of the resulting profit «™ ® ©" 
lof £150,000. I think the most pessimistic sharenc.“ e 
| cognise that there are certain prospects of sate anc _— 
dividends. I may say that your board hope to i 
nounce in January an interim dividend at the rate 0! 8" 
per cent. per annum. In conclusion, the Chairma: wi 
adoption of the report and accounts. seu 
Wil ai 


3 > 
jing 
aings. 
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_— RUBBER AND COTTON ESTATES, LIMITED. THE NEW : 


f 1 i+} , y + 
1 general meeting of the sha reholders in th With regard to our new hot t rder , R —— ' 


ie ‘ ) 


a Cotton Estates, Limited, was held. on the | W& 47€. Pleas 






































4 1 ~~ = - _ ' . actor \ "Th 7 . , t 
S burv House, Lond n, Mr VW llam O’ Malley, tact o . Lhe Dia , : . 
1 pre siding : DOaTrd 1 ‘ nnade t tl : 
: ‘ presiding 
> * s 1 sn 
\ir G. W. Brockelsb ha id the ti, ind ipp a great = 
’ beauty, durab t | i 
5) +} 1 ' 
i l Landmarks ft juond 
the course of his speech, said: As you are |} 
t . as iT¢ ro ? My + 
x is overdue, and, of course, it is necessa _* C Wilil ¢ A 
: ; ar) iperb lounges. recept 
have a full statement of the accounts, so that ; 
. ; ALD, bial {ft the St ind Pala Hi 
company should be Known; but it wa 
the directors that a meeting should be held | 44 , 5 
stage is purely a formal , so that we need ; ; noe , 
ger the holding of the g ral et \ D anll Secs f 
; 5 te u 
tice that it 1s proposed to post e this t 
11th The delay in the a unts has been ] 
1at our manager has had a very severe at 
ssitated his being confined to hospital for | I w \ 
He is now all right, and has come back from | t f 4 
and 1s present here to-day Lhe a unt ré Dart i 
vith very rapidly, and will | epared wit! \ 
* ‘ - i¢ > 
Ay: at all events, they will be quite read by | fr } tgage 
We f , I think, « before th \ nag va 2.45 a 
bh regard + +} ae oonl ' 1 1 ny ’ ‘ 
soak with regard t he timber and rubber. inc laimed t f2 2 
ress was laid in th rospectus, ler lucted t 2 
In the first place, t] e « | ised 
g iltural expert of the G ent t there it A 2,442 1 
vers ide by the Gov t with rega to | ' 24 
' a in th 3 \ . 


und, of UT S€ there w il 1 tax u 1 | : 
th in the judgment of our w manag ja 
lor to carry il ht ‘ ypat } 
sent at all e\ ts Furth the 
| 


ght it advisable to t i I 

the situat , and he advised ust ect ¢ < 

illy to the growing of cott A la x t tI ‘ 

\ f Africa is peculiarly fitted f the growth of | t 
Ir barber, our new manager, ha i ‘ 
ting, and, I believe, most su ssfull t t ' 

Ag ordinglv, Ww have been directing ou: . ~ 

illy in that direct We have, h fund the ¢ 


} é ‘ 
tumia rubber trees, also Hevea and Manthot years, ex x i 
between 25,000 and 30,000 of these trees are peventul ? | t t i 
' 


tt dur 1g ts gr! We led tNnat 
1 be j ed with cotto i till “ e | j i 
s On 200 acres of that area the trees | i j 
zsht of some 8 ft., and pr se to be pe ' ' 
Those 200 acres will be ready for collecting 1 - if ; 
e 300 acres should be readv in March, and th ‘a 1} ; 


it we have as to the value of the cott 


3.000. We intend to « tinue this cott on - , pe t ; 


eS. «2 ’ 
= A nope, i cumstance ta 1 : 9 
| . | 
i » acres very shortly, a st, fact, the | ; 
I 
i ilculated that upon that 1,000 a we s ; | 
; y hote ‘ ‘ 
f some £15,000. Of course, the rubber tre ; : ; 
; te ne! ) . 


inted will take some time to mature; that is to | | an age mnt : ; 
ibber will take five or six years to Mature, a ; ‘ eae = - _ = , ns Sed ; 
é | rstand that the Manihot is a rubber that matures | °°" ™ | ° ee ee ( 

ur vears. In conclusion, the Chairman for- | “7 “—~ = paaseRee ft, 


la = 











Chat this meeting be adjourned till Thursday, anseioes Sa i] Deb: id 
89 ‘ : +3 so t tor tn 4 t } ' Me tore 5 ; e 
112, and that notice be given to all sharehojcers | ; \ : ; . ee ee ate. ate aaa 1.477 for n ; 
; ‘oa 1 meeting. ent. Cash a ne ) 
; t Halcrow seconded the motion, which was carried. | |... than that sat wea 
. afterwards took place, upon which Mr Hal- 
id the seaabeiionee de 1 ter ted ; 
I A | \ . ; ’ be 
f t ge of the ™ t 
ret he x ~«,fl VU t \ ‘ f 
STRAND HOTEL, LIMITED. ical ace ll oat - 
general meeting of shareholders in the Strand | the purpose of making 
i, was held. on the 1st inst., at the Trocadero | into considerat Phe ; , 
I lon, Sir Joseph Lyons, D.L. (the chairman),| some {£790 in excess . me 
“ a Int Drougn { . . > 
Mr H. F. Joyner) having re id the notice con-| total of £42,829. I 7 
ig the meeting and the report of the auditors, |} interest amounting t 1,514 o 
lan said: Ladies and Gentlemen,—My colleagues | stock purchased a ste gy Si, Mair Riera yp ect 
> very happy in meeting you to-day to place before | redemption fund or a tl 
t of our second year’s trading. The figures in the | at £7,000; th ’ , ee ee a Gel 
; 5 s my privilege to deal with cannot but afford the per of this years t! g 5 t. less mat OS ~ 
foiders the greatest satisfaction, and we think you are tO! year, or, 1 her w lan ' i re 
or atul ated upon a result which surpasses the excellent 54 weeks for 19 . ; . . ; 
: t year, due allowance being made, of course, for the £3,000, I h ‘ ; ' 
t last year’s figures comprised 54} weeks, whilst this VIDEND 
tt the normal period of 52 weeks. You will be pleased | | ond hareholders we d 
i abe t the popularity of the Strand Palace Hotel con | To the parti iting pt! a te — ge e * et tle ' 
fe oe ated, our great regret being that we are quite unable, | tributed on May 31 Bs case a ae ore : ting to 
I Viettes { space, to accommodate great numbers of wi yuld-be — = oo ; : oe 1 2 eal 
rs f 4,549 16S 2d ind we i sa ft i d 1 be 
_—_— | ' 
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of 11 per cent. per annum for the 
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1 
paid thereon at the rate under control that they had never worked mor ie Race 7 
|| second six months ending September 30, 1g11—(hear, hear)— | which had not put forth more than 60 per cent. of ite Pump, | “ 
|| making a total of £11,699, and, in accordance with the articles | But for the time occupied in lowering the pun nine | 
‘a |! of asscciation, to distribute a like total to the deferred ordinary | cables, as the water went down, they could have ems > and ; 
ah '! chareholders, thus leaving a balance to carry forward to the | shafts within nine hours. (Applause.) But { oe 1} be 
e | current year’s account of £3,819. In conclusion, I should Syndicate, he believed there would be no Kent . ot 
| i, || like, on behalf of the board, to express our gratitude to | were entitled to all the credit for the magnific: - 
¢ | all the members of the staff for the earnest manner | had been achieved. At the present day not on): ied - 
. 4 | in which they have co-operated with us in the successful | they possessed proved, but they had also succee FY inch 
| it | conduct of the business. (Hear, hear.) I now beg to propose the | the exact position at which the coal met the re ms 
|| adoption of the report and accounts, and when that has been | there before the coal was formed, and nobody mp ; . 
# | seconded, I shall be glad to answer any questions before putting | down beyond that line would find any coal.” 1 G, Ee 
H the resolution to the meeting. Syndicate the country was indebted for the d age 




















































































A SHAREHOLDER’S CONGRATULATIONS. 


The Hon. J. G. Jenkins, in seconding the motion, said: I am 
sure all of us as shareholders can have only one regret, and 
that is that we are not larger shareholders in the Strand Hotel 
Company. (Hear, hear.) The balance-sheet has been so clearly 
laid before us and explained by Sir Joseph that it needs no 
comment, only that we are all pleased to think that in a busi- 
ness carried on such as this is ample provision is being made 
for reserve, redemption, and, what is even more to our interest, 
that the entire stock-in-trade of a business so large as this is 
less than £2,000. (Applause.) We as business men must all 
know that a great many businesses come to ruin because they 
have too much stock-in-trade that they cannot get rid of until 
it gets old, and for that reason I think we should congratulate 
the management of this hotel and the directors upon the ex- 
cellent way in which the business is being carried on. (Hear, 
hear.) Now, I have heard one or two complaints about this 
hotel, and I think it is fair for me to tell the directors and the 
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past year terminated the proceedings. 





KENT COAL. 
SONDAGE SYNDICATE, LIMITED. 


The ordinary general meeting of the shareholders in the 
Sondage Syndicate, Limited, was held, on the 23rd ult., at 
Dover, Mr Arthur Burr presiding. 

The secretary (Mr George Wreford) having read the notice 
convening the meeting, the auditors’ report was read by their 
representative. 

The Chairman, in the course of his speech, said that at Til- 
manstone the equipment was second to that of no colliery in the 
United Kingdom, and so absolutely were the water and sand 
















richest, and, by reason of its situation, the m 
field in England. 


would want too big a slice of the cake, and h 


received within the last few days, of £1,000,0 
to put down their own shafts, and so receive al! 


xn neste een neta menanenaeannennene Re 


(Applause.) He had alrea 
ffer of £3,000,000 of capital, because the people 





an amended form that offer might be submitted { approval \ 
of the shareholders in the three parent compani r} ‘a 
not, however, dependent now upon any financiers, (Applane 
They had only to let it be known that money wa Saal 
it was forthcoming easily enough. He did net t t all 


be in the interests of the shareholders to distr:} 
dend until Tilmanstone was in coal next vear. It 1 
realising shares at probably only 30 per cent. of what 1! 
fetch in a few months’ time. Therefore, he did 
distribute a dividend until the turn of the 

would probably be in scrip. 
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ATTITUDE 


OF THE ECCLESIASTICAL COMMIS 








|| shareholders what they are. A great many of my friends from Proceeding, the Chairman said he had now ya 
|} Australia come across to England, and I tell them at various | matter which should make the blood of every Eng oi) 
times that there is no better place to stop at than the Strand | On the border of the area controlled by thi 
| Palace Hotel. Their complaint is that they have never been | panies were large blocks of land owned by the ca 
1! able to get in—(laughter)—a complaint, I think, which has | Commissioners, including one in particular at | The 
|} come from many quarters during the last twelve months, and | Ecclesiastical Commissioners could put together tw 
| one which I hope will continue to be uttered for many years to | large areas outside, but close to these compan: ries, 
|| come. One other complaint they have made—one or two of | and the Lydden area belonging to the Commiss: , iff 
|; them in particular—is this: They said the attendance was so cient in itself for a colliery. Their other az be 
good and the accommodation so excellent that they did not | worked by anybody but the group, whose area led 
wish to leave, and they had to cut short some of their Con- | those of the Commissioners. Three years ago th: 
tinental trips. That is a complaint also which I hope they will | Commissioners an offer of terms very much hig! 1e% 
keep on making. One man complained because, he said, he was | could possibly get from any other quarter. In | } 
not allowed to reward any servant for the extra attention which | syndicate had put down borings as it had igland 
was given. Well, that, too, is a good complaint, because I | the Sondage Syndicate would have a prescript ght t 
think the majority of us who travel have come to the conclusion | minerals as they had proved; the land owner would a 
that we like to stop at a place where we have some idea of what | voice in the matter. The minerals belonged to the ( t 
it is going to cost us. (Hear, hear.) We do not like to go into | and a man who had put down a boring, if he { 5 
an hotel, and when we arrive we are met with very scant | matter of course, and to the exclusion of any i 
courtesy and probably no porter, so that we have to carry our | the Government the right to work that c al. He 
bag in; but when we depart we are met by a complete army, | View with an agent of the Commissioners with 
both English and Continental—(laughter)—all of them anxi-| small area which the group surrounded, and which 
ously expressing a desire for some reward which they have | no value to anybody else; and the suggestion wv 
never earned. (Laughter, and hear, hear.) Now, I was exceed- | £500 should be paid to someone—not the Comn 
ingly pleased to hear the chairman’s remarks with reference to | refused to continue negotiations on any such’ bas 
the* pre posed new hotel. I have had an opportunity of going | date the Commissioners had declined their offer 
x \ over the site of that hotel, and I believe it will be a decided | than they had received from anyone else, or were 
x || Success, and, carried out on the same principles as the Strand get. He kept raising these offers to make it imp r 
“ | Palace Hotel is, 1t 1s one that is needed for the travelling | to excuse themselves when they let their minerals r 
public, because the majority of people who visit London are not | Whoever got a grant of the minerals from the F: astica 
|| millionaires, and they like to have some good, respectable place | Commissioners to-day, thanks to the syndicate’s ¢ Wi 
|| they can stop at without being overcharged, and this will supply assured of a very large fortune. With regard to | 
|| 4 want which is greatly felt in that particular direction. | just mentioned, which could never be worked bj : 
|) (Applause.) the Church of England would lose something 
Mr J. P. Hurst: I do not know, Sir Joseph, whether you | royalties, while poor parsons round the country \ gging 
would feel in lined to give us any information with regard to for shillings and half-crowns and_ sovereigns \ 
the further capital that will be required for the purpose of | © Disgraceful.’’) | 
the new hotel. It might be of interest to the shareholders to A GERMAN COMPANY FAVOURED | 
know how that is going to be allocated. (Hear, hear.) ie ae me ihe a 1 
The Chairman: We are not able to give that infoomation at Jut there was something worse to be revealed. Th¢ K df 
the present moment. ; i the Kent Coal was the finest smokeless navigat) te ay 
Mr Jackson: Might I ask whether, in the event of further | SU°h @8 was used by the Navy. In South Wales there we 
capital being required and this company carrying on that | VTY few seams of that quality ; fewer than there were in Kent, 
hotel, the present shareholders of the Strand Hotel Limited where it was a littke more pure. Admiralty 1 wa = 
will have any preference? (Hear, hear.) a >| rapidly being worked out in South Wales, and k¢« t had os 
The Chairman: Yes, they will have the preference. (Ap- reversion of it. Within a year it would be worked in he t, = 
plause.) those were the only two places (except New Zea ~ 
The resolution was then submitted to the meeting, and could supply coal which enabled ships to ect , a | 
carried unanimously. ? enemies without being discovered. Now, the ! Pa 
The “usual formal business having been disposed of, a vote Commissioners, who had refused their offers, hac ( es | 
of thanks to the chairman for his interesting statement. to the German group, the Anglo-Westphalian Kent ( oal CC a 7s 
directors generally for their able conduct of the business, and | Y°TY large proportion of their minerals, and Wer he Gern ans 
to the entire staff of the company for their services during the best to give them the rest. (Cries of “Shame.”) "ne "ily 


d by the 


(Govern- 


were going to get it, and the deal was being finance 
Berliner Bank, which was controlled by the Germa 


say f what was 

ment. The terms accepted were but a fraction of wha oa 
- > he ne agreeme- 

offered by the Kent coal group, and not only had one agree ~ 


been made with regard to an area of three thousand ead 
the fact of that lease was being used to influence farmers 10 ca 
Canterbury to supplement that area. It was easy for a a aa 
nation to go to Cardiff and buy 100,000 tons oF 200,000 ies a! 
smokeless coal and stack it abroad, but if they were Smeeee | 
very much larger quantity it would arouse suspicion; C catia 
if the German Government (practically the German | "Kent, \\ 
ment) owned a large proportion of the smokeless coal in * ple | 
they could ship unlimited quantities and stack it, and 7 Pe be 
would know anything about it, public attention wou aia 
drawn to the fact. This was one of the grosses . 

he had ever come-across. nd a li 


t public sc 
He would not mi 
Se 





ttle who 
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- | have English smokeless coal in practically un- 
' Steps would be taken to bring the matter 
:f 


ail 





from Englishmen, but under this deal on | 


er intv and borough members, the Press, and, 





hetore nember of Parliament, and there might yet be | 
(Applause.) In conclusion, the Chairman | 
tion of the report and accounts 
nded the motion, which was unanimous'y | 
a 
then mentioned that the exact quantity of coal 
Sondage Syndicate was 163 feet 9 inches verti- 
he borings that had been put down altogether had 
teet. 
al business terminated the proceeding 
| 
EXTENDED EXTENSIONS, LIMITED. 
: general meeting of the sharcholders in the Ex- | 
oe n, Limited, was held on the 23rd ult., at Dover, 
Me Art rr (the director-general) presiding. 
Mr H. M. Travers) having read the notice con- | 

‘ ting, the auditors’ report was read by their repre- 
in the course of his speech, said the m- | 

e remarkably well, and its position compared 

th that of either of the other two parent ¢ m- 

ly great difference between its position and that 

two was that this company owned a larger acreage 

erals, the profit upon which would be something 

5 They could make an enormous immediate profit 
itions, which included some minerals where thé 

such as they would pay to other landowners, 

t to about 150 times the cost of the freehold. t 4 

profits of working the coal. They had al 1 

‘ re of freeholds with surface rights, for which they 
ry littke more than the surface value alone. and 

lue was increasing daily. During the vear the 

panies had purchased jointly some very larg 

h purpose the Concessions and Extensions Com- 

ed debentures, but this company had 1 need t 

tal At the time of purchase they did not know 

ther these were coal lands or not, but thev had 

ved to be absolutely the richest portion of the 

These were all freehold, and _ the purchase 

1 up as to two-fifths t the Concessions 

fifths to the Extension Company, and one- 

to t ompany Referring to certain attacks upon him- 
up of allied companies, the Chairman said it was 

essary that the shareholders, not for his sake, but for thezr 

1 show a solid front. No group of companies wa 

e! e honestly served. He had given un his life tor the 


ent years to establish Kent coal upon a sound basis 


thout a t zht of himself. The cases would be heard shortly 
l every confidence in the result. In conclusion, the 
I moved the adoption of the report 
Henry Hayward seconded the t . which wa irried 


Mr Burr intimately icerned the eholder 
] mpanies. (Hear, hear The basis of th 
paramount position of Mr Burr with regard to 


ies. If he had not held a paramount | 
lareholders who w uld never have n share- 


for they would not have had the chance, under 

f millionaires. There was every reas why Mr 

be paramount, until, as they hoped, in the cours« 
levelopments, the thing became t big for any 
ngle ual. Mr Burr had had in view not only th 
rest hareholders, but also the interests of those who 


e Worker 





sin the pits. (Applaus¢ S 
en struck very forcibly by the care w n 
1 3" 1°" - ' 
he workmen’s dwellings which had d 


upation the moment that extra labour was re- 
? 


the pits. He had been told by an official connected 
; ciocese that he had never in his life seen such a beauti- 
; as that which had been built 


near Tilmanstone, 
like a garden city, and that nobody but a philan- 
ld have conceived the idea of having such dwell- 
oh _miners. (Applause.) Personally, being interested 
social, and religious conditions of poor people, 
vas going to move shortly rather nearer to the scene 
ns, he (Sir Charles) felt that it was not in the least 
Geant ‘ace for him to stand up and express his 
yj 2"ks to Mr Burr for his wide outlook, not merely with 
i. >. ° to the shareholders, but with regard to the utter 
“© Complete change of conditions of coalfield labour in the 
a8 compared with the North. (Applause.) 


A VOTE OF CONFIDENCE. 


i! at the t . 
and ¢ k recently made upon him by one of their number, 

oo ‘ure him that they are ready to extend to him in the 
iUture +} ‘ : J ; ~ 
lond .. #me Measure of their confidence as in the past. 
AUG ap lause.) 


+ 


| Mr. Ay 


ne 
ug Other 
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lusion, Sir C; Shaw moved :—“ That the shareholders 
ee © express to Mr Arthur Burr their regret and annoyance 


“ans thur Wells (Canterbury), who seconded the motion, 
a that Mr Burr, if he had done nothing else, had done what 
single man has ever done in this country. He had 





— 








proved one f t . ; 
in the kingd r} . fields 
fidence in his ma iwen H “a , Pi ive ‘ - 
that “Peace has her victories equally with wat He w a a 
go further, and v. )? V 1 
tories, and produ the . 
country ha 1 t ; 
hero than Mr Bu | 
Che res ut \ 
with Kentish-fi ve o 
Che Chairma ’ ‘ . 
while to be attacked ‘ 
attacks culn ited ¢ 
been very ich att 
from the first moment th; ; , 
ind took the management 
him, so he ld dene 
A cor 1 vote of tha a . 
I ited th roceeding 
GREAT COBAR, LIMITED. 
The } al go ral me Q £ «1 : 
the Great | | ‘ id ‘ 
River | H I \f \ vy . 
presiding 
lhe < etar Mfr \ 
vening the é g the 
The Cl a 4 : 
ilts shov ' Q 
rorecast ace y 4 9 | 
hatever that tl a ; 
satistact 
the whole w | I think A 
i ia T @rTé + 
have t < . 
heen wo! ff tha ' 
\X t é 
with a < é 
I ive Deen < exce ¢ 
i mpante¢ the t : : 
que re os ‘ 
| the ¢ fig ‘ [ he . 
| afftecte I T 4 
| ist, but | ssure 
' 
anage that g 
lal r 
; 
aa 
have bee y 
us i é t ! ‘ 
pee : 
It should be | € t ice : } 
d toc Ove the 
lone f near] 2 | he 
é ipper ‘ é 
instead é 
| formerly had te ad ‘ t i 
10] da d 
rts of the yenera imager < end t y tha 2 
narks just f h ‘ 
has t itend wit! and sig ( t 
is beginning to turn these t th 
ia d efhcient lal r and higher r ys 
spects of the mpa W 
the addit S 1d 
the posit l f ha ga I 
mines opened up, 1 tion ff 
to keep the plant going f ‘ 
expenditure as practi t t 
isual form. You é ' 
| shares issued now stand at 138: 1s 
| been issued as part ! < 
| ing. It was fully the t t ex- 
| pressed, to devote the proces ‘ f 
| debentures, and a part w: ex . 
counts, but the cost of the erect : the nop 
and their equipment was ! 1 to be 1 1 in « t the 
original estimate, and the rema g theref d 
for the time being for this pur 
FCON S EFFI 
As mentioned in my remarks jast y¢ ir, M i 
your directors, proce led to Austra a, whe I 
the past year active in the inter sts O the has 
been able to introduc man} reform s, 0 ore « zal on 
accountancy and stores departments, and has arse eee ete an 
mental in obtaining liberal reauctio! .% the freigh ite o 
our supplies ol fuel and on our finishe 1 produ f hich 
tends to further reduce the cost of production 1 jority 
n fact, I might say practically ail ol 


of these reductions—in tact, 3 . 
them—only come into operati non De ember 1st— that 1S, to- 
morrow—and most of them, although small in individual 
amount, make a very large showing of saving when reckoned 
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in much 
become a 
to say t! 
cont lus 
and acc 
Mr (rer 
after a sh 
business Vv 
chairma 
present 
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termina 





huge 


exce 


tonnage carried. 


‘ller 


urchase of thi s property has involved us 


i e < } 
the i a m™ 
ae 
\ ng 
ais rl, 1 
a h transacte 
iti¢ dire Ts 
r 
a—Mr H. ¢ 


it pleat in first- 


THE ECONOMIST, 


You have been told that we | 


class working order ; 


TO READERS AND CORRESPONDENTS. 


you have 


been told that the mines are now opened up, in good condi- 
tion, and with reserves amounting to over three million tons 
of ore, and you naturally ask the question, Why is our output 
not commensurate with the magnitude of our reserves and 
SI uffic ‘ient to pay you the large profits I was given to expect 
could be made during the past vear? There are several good 
and sufficient reasons, and I will frankly explain to you how 
it is I an t in a position to make a more favourable state- 
ment than is possible for me iav. The first of these has 
been the difficulty of labour. 
AG AUGURY | 
The second n for not having ‘reased our output sufh- | 
ciently is a g augury for the future. The ore bodies in the 
past were i worked, but now we have brought the | 
condition. of the e up to a point where the whole of the | 
ore bodies can 1 trked in a per proportion for oe and | 
economical n g. The manager’s rey is very imperative 
in this respé¢ ur third and final reason, although it has | 
operated agains the a matter of great hope for | 
our future [a illuding to the purchase of the 
Cobar golc 1 f greatest gold producers in New 


1g up, so that it may 
future. I am very pleased 

h been most satisfactory. In 
ved the adoption of the report 

ded the motion, which was, 

yusly agreed to. The formal | 

and votes ot thanks to the | 

Mr Baker—the director at | 

. Bellinger (the general manager), 
Mr A. Johnston (the secretary 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 





PUBLIC INCOME AND EXPENDITURE. 


Balances in 


Exchequer 


lst April :— 


Bank of England 
Bank of Ireland 


REVENUE. 


OE scesknssssccced ehesanee weannns 


Excise 


House Duty 
Property and Income Tax 
Land Value Duties 


Post Office 


Estate, &o., Duties 


ee eeweeeeree Peer eeseeeeee 
Peewee eer etree eeeee 


TOPO ETHER Meee eee eee 


TORR ROO meee eee Eee 


TOPO eee ee ewe eee aeeeeee 
oer enw ees 
eee ee eee eee ee 


eer eeeee eee ee eee ee eee 


RI i he i ek 


Receipts from 


Revenue 


Suez 


Repayment of Advances for Bullion 


By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act, 1910 


Under Telegraph Acts, 1892 to 1907.. 


Under Military W orks Acts, 1897 to 


1903 


Total 


National Debt fervices 
Development and Road Improvement 


Funds 


counts, &c. 


Other Consolidated Fund Services... 
Supply Services .... 


Expenditure.... 


TOO ee weer eeeee 


Canal Shares and 


eee eee eee eee eee eee 


Total, including Balance 
OTHER KECEIPTS. 


en 


Temporary Advances, Deficiency ‘ 
Temporary Advances, Ways and Means 
(including Treasury Bills £3,600,000 
in 1911-12, and £15,500,00C in 1910-11) 


Pee eet ee eeeeeee 


REVENUE AND OTHER RECEIPTS, 


5,600,000 17,000,00C 


Total Issues ont of the Seiten 


. 121,235,205 167,710,992 
EXPENDITURE AND OTHER ISSUES. 


HEAD { 1 North John Street, LIVERPOOL 
__ | LIMITED. OFFICES 1 28 Lombard Street, LONDON 
rs.-— 
Week Week. 
enaing odie | SGQOTTISH UNION & NATIONAL 
Nov. 25, | Nov. 26, | 
| 1910. | 
| INSURANCE COMPANY. 
ESTABLISHED 1824, 
ge Aa ae TOTAL FUNDS ~ =~ ~ £6,500,000. 
rearere | FIRE (including t.0ss of Profits), LIFE, ACCIDENT, ILLNESS. ANNUITIES | 
864,000 759,000 | PENSIONS, LEASKHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
57,900, 921,030 | OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 
701,000| 499,000 CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION 
240,000; 150,000 INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 
10,000; 10,000 | Edinburgh: 35 St. Andrew square. 
144,000 31,000 | London: 3 King William street, E.C. 
.. 4) See 
22C,000, 200,0c0 9 
50,000} "50,000 | ke & » 
| Ghe Bankers’ Gasette. 
129,889, 4.314 — 


| 
| 
| 


—— RECFIPTs.—_—. | ——-REcEIP 








2.928.889 2,684,314 


200,000 


,Apl. = ‘11, Api. 1,10 
- 
N Vv. nn No 26, 
“oil. 1910. 
& z£ 
12,518,374) 2,071,12C! 
1,027,797, 760,128 
13,546,171, 2,831.24, — 
21,824,00C, 21,345,000 
’ 25,440,000 26,886,900 
15,548,900 16,275,000 
5,803,000. 6,255,000 
} 600,000 2,250,000! 
11,361,000 22,446,90¢ 

140,000 130,000 
15,100,000 14,750,000 

340,000 320,000 

782,584 721,482 
1,675,450 1,591,260! 
98,814,034 122,969,742 
112,360,205 125,800,990 
1,000,000 1,240,000! 

7 20,895,002 

600,000 550,000 

150,000  150,C00 

30,000 

25,000 45,000 

1,500,000 2,000,000 


i 


5,128,889 2,684,314 


to meet ee from 


apl.1,'11, 


ee 25, 
W911. 


Api. 1,’ 10, 
to 


Nov. 26, 


_ 1910, _ 


£ a 
14,822,200 15,174,673 


717,201 


509,082 


6,110,330 5,753,445 


1,122,842 


1,063,176 


ae an 
“Week | a 
endine | endi 
Nov. :5, | Novy. 2 
_ ign." 1910. 
ie fo ae 
350,000} 100,c00 


84,312,597 8105€,241 1 323,00 1,884,414 
107,08*,170 103,566,617, 


“1,673,000, 1,984,414 


ee 


[December 


OTHER ISSUES. | 
For Advances for Bullion ........... ; 950,000} 1,670,000 
For Advances for Interest on Ex | 
chequer Bonds under the Capital 


Expenditure (Money) Act, 1904 ....| een 107,588 
For War Stock and War Bonds issued. 

under the War Loan Act, 1900. .... | 2 ,000,000 
Under Telegraph Acts, 1892 to 1907....! 450,000! 400,000 
Under Military Works Acts,1897 to 1903} 150,000) 150,00¢ 
Under Land Registry (New Buildings), 

RR 6 dk eins sda dddssenentsieeses 1,000) 

Under Public Buildings Expenses Act 

aici to saint bohas ake eddieubiida die o- | 30,000 
Under Public Offices Site (Dublin) Act, 

Re 0 on kddgbindehaseses ees vden denial 25,000! 45,000 
Surplus Revenue, 1907-8, issucd under! 

Section 9 of the Finance Act, 1908.. 16,000 1,000 
Old Sinking Fund, 1910-11, issued to} 

NG Te foo neues kecanikonsecses 2,356, 766. 
Deficiency Advances repaid ..........| 1,500,C00 2,000, 000 
Ways and Means Advances repaid (in- | 

cluding Treasury Bills £26,500,000 | 

REE 5 SxS vw swe ceaniesddveredes< oe 31,750,000 


112,641,524 160,120,205 67 


2, 1911, 








—. 


——$$___ 


vO ) ahaa 
AU 1,984 4)4 


Balances in eer Inc.orDec for Week 
Bank of England ...c.cecceseses.| 7,737,327 6,920,573 +1,540.889 | 679-70 
Bank of Ireland See eeerereereeeee | 856,354 670,214 85,000 + 20.2C0 

inate 8,593,681: 7,590,787 + 1,455,485 + g96 0 

Treasury Bills outstanding on November 25, 1911:— ‘1 £ 
Bille issued by Public Tender ...ccccccssecccscccccccccce -» 13,000,000 
CUI IO oon a os cbivi ech vicscdecctacccveccssccoc 5,100,000 





; - Founded 1871. 


OcHAN Accident and 


Guarantee Corporation, Ltd. 


_ {Empowered t by St Special Act of Parliament. 


ASSETS EXxXxcEED 
CLAIMS PAID OVER 


£2 ,250,000. 
£9,000,000. 








Accident Insurance of ali kinds. 


| Ernployers’ Liability. 

Licence /nsurance. 

| Public Liability. Motor Car. 
Boller and Lift insurance. 


Fidelity Guarantees, 
Fire and Burglary. 
Excess Bad Debt. 


Executorships and Trusteeships. 


| Head Office— 


| MOORGATE STREET, LONDON, 








ROYAL 


INSURANCE 
COMPANY, 


PROFITS, MARINE, 





BANK OF ENGLAND. — 
| Ascoumey pursuant to the Act 7 and 8 Victoria, cap. 32, for | 
the week ended Wednesday, November 29, 191! 


ISSUE DEPARTMENT. 


| £ 
| Notes issued ........ 54,759,440 Government debt... 


| Other securities 


| Gold coin and bullion 


| 54,759,440 | 
BANKING DEPARTMENT. 
£ 


| Proprietors’ capital .. 14,553,000 Government securities 


| Rest ce ccccccee 
| Public deposits* .... 
| Other deposits ...... 
Seven-day and other 
We cv ccncueniuene 


3,107,691 Other securities 


15,814. 
70,423,524 


Dividend Accounis. 


Dated November 39, 1911. J. G. NAIRNE, 


| *Including Exchequer, Savings Banks, Commissioners of Nationa! Deb 
| 


The tollowing were the changes in the principal accounts when 


compared with last week :— Increase. 


Circulation (exclading 7-day an¢ other bills) .... 


Public deposits,.... 


| 2,584,078 
Other deposits ..... ccecee 198,604 
Government securities ..... 





cna 
Other securities ........... ccccccccoccce 
eiibatedéidsa iodsstcochuecess occccdssectaveses A 
Rest 









ACCIDENT, FIDELITY, BURGLARY. 








12.128'431. BERNE ckb0cscees wees 
40,618 588 | Gold and silver coin.. 


Chief Cashier. 


| 
a 
soveeees | 
a li | 
am 


Seal cocenuunnes dcnaensnatiseenanieneae Q213,81T eeeeeees 


=. C 


Total Funds £17,433,941, | 
FIRE, MOTOR CAR, LOSS OF 


LIFE, 





g 

. 11,015,100 || 
7,434,900 || 

36,308.40 | 

54,759,440 | 

| 


£ } 

14,437 210 |) 

. 28,911.03. 
26,027,4 

1.047,803 | 


70,423,524 


t, and | 





—- 


Dats 








13/88 





210 
032 
480 
803 


524 | 


and 


ase, 


| 
| 
| 
| 
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The following shows the amount of circulation, Bullion in both 
nts, Banking Deposits, Banking Securities, Reserve and | 
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PROVINCIAL CLEARING RETURNS. 


yartme 
kat of Di iscount ioe three months andes November 29, 1911 :— —— - 
sencenigineialgommentinestn iiaeid —— | a 1911. _1910. Inc. or Dee. 
5 Circuiation Securities 53 3 oe . . f 4 
in fro : in 2 " 7 = 
Yoin and (excluding s =2j| Jan. 1 to Nov. 18 298.162 Senet aah eae 
a Abroad or | Rank Pos, Deposits, Banking | Reserve. 25 7 BGs ecces 62,900 270,375,300 +27787600 10-2 
~ | a) Depart Sa q| Weekending Nov. 25.. 5,677,900 5.619.900 + 57,500 102 | 
; yipic £33 | Total to date 303,840,300 275,995, 2 784 
| ee eees J 215,995,200 +2 7845100 10:08 
a ae 164,069 111,000 out 29,763,470 51,846,641 39,916,335 50,130,599 %.% | oe Seo 18 96 320 ¢ er ¢ 
*" 1342:470,721 654,000 in) 29,381,370 /54,256,665, 40,979,584 31,539,351! 54. — | y ov tenes 196 920,600 191,863,800 +4,456.800 2-32 
20 13,078.749 71,000 out) 28,955,916 57,455,467 45,178,411 32,572,834 5634 | Neek ending Nov. 25.. 3.972.600 3,730,100 + 242500 6-50 | 
> $1,559,573/1,596,000 out) 29,064,070 55,881,828 43,255,296 30.945,503 552 — r : 
‘et, 4 39,064,231 1,592,000 out) 29,620,550 54,190,141 45,953,370/27,893,681 514 — Total to date...... 200,293,200 195,593,900 + 4,699,300 24 
11 57,958.103 1,067,000 out) 29.180,175 52,418,611, 42,892.728|27,227,928 514'— | py : 
1s $7,360,921, 633,000 out) 28,669,215 51,767,643) 42'338,809127'141.706 520 RMINGHAM— 
25 37,430,543 288,000 out) 28,669,250 51,499,907, 42,001'340 (27,211,293) 523t— Jan. 1 to Nov. 18.. .. 56,582,600 53,363,800 +3,218 a 50 
i Nov. 13% 418,414 439,000 out 29,125,400 49,788,035: 41,744,200 25,743,014 a - Week ending No. 25 ‘Qz2 700 Vv, 9 Y) ae 248 6 03 
15 36,032,009 000 in| 28,446,685 [51,501,485 43,219.593/26,035,324 50a! — nieainiacdien on . 
(6869-215, 483,000 in| 28,501,405 52'505.411| 43.417.772'26817 410 soi] — Total to date...... 57,521,300 54,263,100 +5.258,200 6 00 
7,357,243: 523,000 in 28,75 1.960 52,747,019 43,348.241.27,075,283 51z — NEWCASTLE-ON-TYNE— 

Subj ined is our usual table, affording a comparative view of Jan. 1 to Nov eeees 42,4450.500 42,590,400 149.900 0-35 
the Bank Returns, the Bank Rate of Discount, the Price of Week ending Nov. 25.. 1,022,500! 869,600 + 152,900 17°58 
Consols, the Price of Wheat, and the Leading Exchanges during Total to d 82 4729 Saat aia aa 
a period of three years corresponding with the present date as | tal to date...... 43,463,000 43.460.000 5,000 
well as ten years back, viz. BRISTOL— 

side Teck o at + —— 18...... 29,771,000 28012,000' + 1,759,000 6-2 

At corresponding dai Nov. 27, | Dec. 2, Dee. 1, | Nov.30, Nov. 29, eck ending Nov. 25.. 537,000 3 ( 52.000 7 

with the present week. 1901. 1908. 1909 “7310. 1911. } -— 935,00¢ 92,000 3 

| sis = ; a Total to date...... 39,358,000 28,547,000 + 1,811,000 63 
Circulation (excluding £ a. £ £ £ 
Bank post bills} ........ mea 28,985,245 28,964,820 28,394,980 28,731,960 | LEICESTER— 
Pablic deposits .......e.. \ ,064, 5,323,114 11,415,399 12,128,431 | Jan. 1 to Nov. 18.... 1566.3 11.393 G0C 7° 
Other deposits ........++.., 40,298,072 41,562,840 40,686,260 39,685,467 40,618,588 | Week ending N teens an aeiraaa a poe Le R. HH 
Government securities. ... Soro saaeeee 14,912,788 14,643,568 14,437,210 | . Saw 3 222 200 191,60) + 50,400 15°84 
Other securities .......... 215, 1992,749 23,503,121 28,491,146 28,911,031 ii Can 11 Rak ann sudan a 
Reserve of notes and coin, 23'860,427 24.086,017 25,775,856 25,686,492 27,073,783 | Total to date...... 11,788.600° 11,585,400 + 203,200 1-75 | 
Coin and bullion.......... 35,370,277 34,621,262 36,290,676 25,631,472 37,357,243 NOTTINGHAM— 
| Proportion of reserve to ; . 
liabil ities peaukaun aes . 2 ‘2% 56 % 508% 512% Jan. 1 to Nov a aeke a 14,204,800 14,201,300. + 5,500 002 
| Bank rate of discount .... t 5 % % Yo Week ending Nov. 2! 65 800 500 +. 14 206 c.ce 
Market rate, 3 months’ bills Stn 4 if 3i 4 3 38 ending Nov 3 26 BOC 25] 500 14.200 5 68 
Price of Consol ...-ccsces 91g 8434 823 794 782 Total to date...... 14,470,600 14,452,800 17,800 0-1 
Price of silver per 0Z...... 25ad 223a 37nd 25a 25444 
Average price of wheat 2734 1d 323 Sd 860338 Od «= lla 33s Od 
Exchange on Paris (short) 25.15-20 25.10-124 25.183-213 25.274-20 25.20-224 FOREIGN BANK RETURNS. 
— Amsterdam (short) 12.23-28 12.13-1h | 12.29-3  12.12-28 —12.13-12 Th aa aay ; iia aie 
Hamburg (3 months) 20.60-64  20.62-66 20.69-73  20.71-75 20.71-75 e principal items in the latest weekly accounts published 
Clearing-house return . .. . 157,733,000 280,080,000 306,486,000 296,736.00 308,481.000 | by the leading Continental and the New York Associated Banks 
| are compared below with the previous statement and with the 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other | 
securities,’ showed in 1901 an excess of £:3,082,606, and in 1908 
an excess of {13,070,091 ; im 1909 an excess of £17,183,139, and 
intgro an excess of £11,194,321. In 1911 there is an excess of | 


£11,707,557+ 


BANKERS’ CLEARING RETURNS. 


| Corresponding statement of last year :— 


BANK OF FRANCE. 


Somparative Increase 


0, 23 [ or Decrease. 
9) Sc st 
1911. 1S$il. 4310 on Last Year, 
£ £ £ £ £ 
28,422,000 128.543 000 131,534,000 121,000; 3.112,000 
52,247,000 32,245,000 33,086,000 + +,000'— 859,000 


The following figures from the official returns show the | goin ‘ial eect 
amount of bills and cheques cleared at the Bankers’ Clearing — Silver 


house. Special days are given separately, together with the | Government securities .. 15,704,000 15,703,000 a eae aan 
total increase or decrease to date in each case :— a amie 89,862,000 51, 34,000 3,444,000 + 7,328,000 +16,418,000 | 
Notes ...... sainkaaiiaaiaibh 217,989,200 209,600,000 212,187,900 + 8,389,000 + 5,802,000 
Weeks Endi “Meari Country T Government deposits.... 15,254,000 125,253,000 15,034,000 - 190% + 200,000 
one SoUn CHONG: | Chensing. Total. —_| Private deposits ....... 2,027.00 24'405.000 24.926 000 —2.379.000 — 2,899,000 
a & £ £ BANK OF SWEDEN. 
Jannary 1 to Oct. 4 ........ |  10,259,411,000 915,388,009 | 11,174,799,000 
Octoher ME ssdsuankcied 224,908,000 27,468,000 252,376 000 Nov. 23, Nov. 18, Nov. 26 ; 
Ps cadvndnnses 254,236,000 26,825 000 281,061 000 i911, 1911. 1910. Last Week Last Year, 
Oe kcdéncidgies 212.198 000 23,438,000 2.35,6.36,000 ASSETS. £ 2 £ 2 c 
Novemt ¥ 283 555,000 23,633,( 00 307,188,000 | Gold...........+. cecees-, 4,734,000 4734,000 4,477,000 + 257 
Diwaicasaaben 218,802,000 28,014,000 246,816 000 , Balance abroad and 7 an sia 
iD asepaensecia 274,697,000 25,962,000 300,659,000 foreign bills .......... 5 453,000 5,457,000 2,344,000 +,000 + 3,109,000 
at sanbueiicaadina 216,776,000 24,453,000 241,229000 | Swedish and foreign ame _ 
Bi ccitsnaetses 286,433,000 22,048 COO 508,481 000 Government securities 812,000 12,000 1,793,000 . - 81,000 
- Discounts and loans .... 5,614,000 118,000 7,725.02 74,000 — 2,081,000 
Total, oe cevee-|  02231,016 000 1,117,229,000  13,348,245,C00 LIABILITIES. _ a ar 
Corresponding total 1910. 12,328,027,030 1,120,900,00) | 13,448,927,000 | Notesincirculation .... 10,640,000 10,951,000 9,957,000 291,000 +  €85,000 
Increase or Decrease inj. — 97,011,000 _— 3,671,000 _— 100,682,000 Deposits at notice .... 2.033.000 2.901.000 2.655000 + 182.000 428,000 | 
Sibesisisnekadiaeiains { “ 078% |= 033% = 075% ; - 
, SWISS NATIONAL BANK. 
— totalin 1910 ........ 13,441,891 000 1,216,972,000 "14,658,883,000 Nov. 45, , Nov. 15, v. 2 Last 
; eine csstesientnnehs 12,431,253,C00 1,094,193,000 | 13,525,446,C00 1911. 1911 "910. Week. J.ast Year. 
oe or Decrease in in { + 1,010638000 + 122,779,000 + 1,133,417 000 Assets. £ é & é £ 
Cecccccoccces eesce = 815% = 11:22% = 838 % Soin and bullion—Gold 6,465,000 6,452,000 6,346,000 + 13,000 + 113 000 | 
teceesihlasine end _ Silver 477.000 363000 558,000+ 8,000 81.000 | 
8 vabuens D - | Discount and advances, 5,542,000 6,006,000 5,512,000 424,000 270,006 
PECIAL Days. LAABILITIES. as eral eh 
_ | Notesin circulation .. ae 11,153 = 10 io. = = Oe ee a 
. ” WENNER: cncdccaccccces 2,570, 2,588.0 2,000 18,000' + 1,578, 
Btock Exchan | “ Fourths” of the 
Se Month. IMPERIAL BANK OF GERMANY. 
Date. ; - ae Date. a - — Nov 23. } N 25, Last : 
; SLL | £ / 492). £ 1911. £ 1911. 1911 1910. Week. Last Year. 
con +) to July 14 1,255,382,000 Mar. 1 65,662000 Mar. 4 42.645,000 AssETs. £ 2 calle = & 
Ane, ieee] 98,786 0O0Apl. 5) 66,96500C/Apl. 4 50,612,000 | Coin and bullion ........ 7,375,000, 55,435 000 52,994,906 + 1,940,000 + 4,381,000 
Aug. ADs eeeeeees ‘| 97,156,000 May 4 47,305,000! May 4 47,305,000 Discounts and advances 58,442,000 61,911,001 4,156 000 —3,469,000 + 3,286,000 
Sen 4 tte neeeees 85,175,000|\June 1 64,700,000\June *3 41,215,000 LIABILITIES. j a afte Ailes Rta 7,010,000 
oe eee 71,255,000\July 5 56,297,000 July 4 55,083000 | Notes in circulation ee reba eR ore 
Ox 2 SS 89,820,000 Aug. 2 60,725,000) Aug. z oa Current accounts. 327,00C 32,615,000 34,215 000 + 2,702,000 + 1, 
™ tte eeeees } 5 Sept. ” taxatic P6.45 
S Foc) Bagtombops. 3) Setar. ¢ $2580 | "Note erclaion iow the, legal mario treo of taaticn 46459000 
POR WD, dices 83,545,000 mee, § 47,464,000 Nov. 4 37,084,000 | Sgainst £240,150 below the legal maxim 1m last week 
Diasigiddendts 96,408,000 BANE OF ITALY. 
Total, 19] eee 7 aha f , 20, | Oct. 31, Last 
sponding 2,035,346,900' ., 618,894,000' .. 514,170,000 — “F911. 1910 Week. Last pene 
total, 1910... ./ | 514 és 557,068,000 | AssETs. £ 2 : & b 
me. or Dee. {| aA 100,000) bo — *R620/200 am SESEROED | Total Cnah serrevescoese- 44,280.00 44,221,000 42,620,006 — 59,000 + 1,660,000 
in 191) —— 229% | 3. i= 587% = 120% | Inland bills ...+.+++++-- 22,929,000 20,783,200 23,065,200 + 2,146.000 136,000 
5 |— | a ——| ——— ! Foreign bills .....++++++- 2,768,000 2,750,200 2,72 000 + son an + aa 
Toss total in 1910 1 87,000, .. 596,865,000 | Advances ..... sesseeoes, SySITM00 5; yy  oB 
on 1909 ..... me 2:129'908,000 a Br1/847 000 ee 510,173,000 | Government securities ... 6,301,000 6,428,000 6,574,000 — 127,000, 275,000 
* Or Deo, 132,180,000 = bes + LIABILITIES. . oa a . 
inno tle Gan mn le THe |. lm 1690% | Note circulation ........ 67,651,000 65,778,900) 62,553,200 + 1,855,000 + 5,076,000 
i — Current accounis-..e++-) 34/900, 5,936,000 5,005,000 — 252,000,+ 675,000 


Deposits at notice ....-- 
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ee, 
BANK OF NORWAY. 
BANK OF SPAIN. rs 
———-- —- = Nov. Nov, L Nov. 2 a % 
s Nov. 25, | Nov. 18, | Nov. 26, Last — ai 1910" watt \ 
f 1911. mt. "Asio. wee. keaton. heunee, 2 | £ é r Last Yea, | 
ASSETS. £ - Gold .....0seeseeseeeeess| 2,174,000, 2276000 1,990,000 — f | 
= Gold .cccccoccccccceccces| 16,701,000 16,696,000 16,399,900 + 5,000, + a Balsace aheced onal ’ 72,000 184,000 
‘ Bilver ......+..+.+. +-2e+| 30,308,000! 30,205,000, $0,766,000) + 1025 + 1,225,000 | _ foreign bills ..........| 2,277,000 1,302,000; 1,480,000 s20n_ .,. 
a || Loans and discounts .... 36,658,000! 37,024,900 35,443000 — 356,000 +1, eenten themida Gil 2,000— cosa) 
: Spanish 4% stock -.....| 13,779,000 15,779,000 13979,000 0s. = curities ........+006-, _ 530,000 530,000, 542,000 = 
: Treasury bills, obliga- Discounts and loans ..... 3014000 3,008,000 2837,000+ som. 2 
2 | tions, &e.....22++000e+4, 6,000,000) 6,000,000 6,000,000. +“ pated og cc se ig 00+ ITM 
a JL ABILITIES. . . Notes in circulation ....| 4,748, 448,000 — loom. om 
ty |] Circulation.............. 70,452,000, 70,915,000 63,215.000 — 461,000 +1,537,000 | Froves in cireulation exe.) 4sRAR NS Aste on) 348.000 00 + Sco 
at: Deposits and current vaca 000, — 267,000 £42.00 
, |] accounts Panel same 18.381.000 18.400 000 18.648000— 19 000, = NATIONAL BANK OF BELGIUM. 
a } cea 5 ae ~ Re 
% | Nov. 25, Nov. 16, Nov. 24, La 
4 _ BANK OF RUSSIA. 1911 Ill. | 1910.'| Week. Cast 
i‘ —— 7 Assets £ £ £ i t em 
% Nov. Nov. Nov. Last Coin and bullion ......+. 10,021,000 10,019,000 8,277,000 + 20% 4 p74 
i g2t 0 Ai4, 821 | Week, Uaet Year. | Other securities ........ 26 264,000 25,947,000 25,728.00¢|+ 27201: “sy 
| ¥ | 191), 1911. 1910, LIABILITIES. 
: AssETs, £ £ £ £ £ Notes in circulation .... 35,724,000 36,163,000 53,321,000 — 45900 + 2,403.99 
i ‘i OOD cacuscendnetan covces IRAELSOE ISR SUR IRC TER AAR IOE + SURE + SES | ne neers cnecee_ Sesame Seen > STONERS las 
; im Balance abroad ...... ..| 16,812,000 16,708, 7 + 104,000 — 8,931, 
| bat iad Bilver and subsidiary coin 5,937,000 5,993,000 _ 6,076 000 — ae — es _______ AUSTRO-HUNGARIAN BANK. 
| Ree pe Securities and short loans, 45,139.000 44,726,000 38,160,000 + 413,000 + 216-000 aie Nov. 23, | Nov. 15, | Nov. 15, bas oe 
je ht Other ioans and advances’ 38,915,000 39,439,000 19,699,000 — 524,000 + 19,2 1911. 1911. | 1910. Week. Last Year 
me WER Ar Securities belonging to ; : - ASSETS. £ £ | & é a 
| eel SUE sencevcccesesees 11,798,000 11,903,000 8,152,000 — 105,000 + eae Coin and bullion—Gold 53,736,900, 53,726,20C) 55.302.0C « 000 — 1,566,009 
: aed . Miscellaneous eat ae 3,672,000 5,788,000 3,780000-— 116,000 — Silver 11,729,000 11, gee 11,878,300 + 1 100 — ‘laa. 
a pe iat Balances due by 729 Discount t advances &c.... 46,762,000 48 39,333,000 —2.050,000'+ 7,429 
‘at if || branchesandtreasuries, 316,000 1,137,000 .. — 821,C00+ 316,000 hat no me 
eS tae a — RR Pe i BM ciusceccaens 95 128,000 99 335,000 93,799.000 —4 207.000 ~ 1.3266 
re 249,221,000 260,279 200 225,753,000 --1,058,000 + 25,458,0¢0 Circulation SBRLANDS BANE. a0 
A eee ES LIABILITIES. —_—_——_ ———_ NET 
r} | 1! Notes in circulation ... oikoed 437,000 900 138, 645,000 128,439,000 ry 1,208,200 t 8,988,000 a ee ca NOV. 2d Nov. is, Nov. 2c, Last 
ts || Capital of the bank...... 5,500,000 5,500,000 5500000 .. mete ee. See, mS Wee lente 
re Deposits and current on 915,000 ities = 2 . : Last Year 
“i BOONES ci ccccncatenes 53,880,000 54,150,000 52,905,000 — \ + , : SETS. a — 
Treasury account ...... 46,059,000 45 or a tym + —— eae Coin and ‘eS tee * iano yore + 500 
isce OE stebaiateated 5 345, 120, 5,542,000 + 225, / 916, 51, 
Eaeenaries sbiaaes ae es . =e Discounts and advances 15,487,C0O 15,705,000 15,045,000 — 218.00 
suri “a sn ,826,000 a — 3,826, IABILITIES. : . 
and treasuries ........ - = ementsinmnijnamenimann 6 anni in circulation .... 25,383,000 25,775,200 23,741,000 — 382,000 
ne 279,000 223,753,000 —],058,000) hundnenenes a Sveseucesosevose 1,129,000 1,039,000 eeee + 90,000 + 
| HOME RAILWAY TRAFFIO RETUEBNS. 
om \ ~~ Receipts for Week 3 ; ei 
| Revenue ist Half, 1911 a er _Binied Nove mabes 25 Tre “ : Cost = |Aggregate Receipts this Half-year Aggregat ; 
Annum aa “=” |per Mile! < I 
= SiS. Name of Railway Se = ae Week } per ee ae Govda, he. this Half 
Gross | Work Fix =S=5 gay % rs /- } _. s | ; 
| pts. [pamen |e Belts ae zeShonio| Mile | 3 yon | mo._| 1. | 190. | 190 
celpts. | pense KjiSias ~ ~ ' —s — 
l l +S e 
ENGLISH AND WELSH. £ £ £ £ £ Cs ee Cece. SS een enel tn 
14,850 12,230\215 183 | 140,959} 145 B . coalal 282,242 
nil oo, and Merthy: 564, 1,853) 2,417° 2,058 39 133} 36,242 at } 14,497) 14,037) 31,537) 34,344 on ot} 48, 5e i 
nil. |Cambrian ; 2,32, 2,817 519 4,889 17/17) geo} 2) .. |. |e | ; 9,908) at | 2 
4 ce ssaoasatee 2,020) 8,081' 10,101' 9,260 72 | 66 | 59,089] 40 | 94,387) 80,097) 151, 757| 159,236 236,144) 239 
129/1 nil Great Central 20,200 65,400 po 78,400)138 {125 88,92| at |. 556,900 aoe i a, a. 0 45 . aap E 
l 3. Great Northern 40,00 76, ! ’ i1,5 hos > 647) ; 
8 Great Northern and City 1,660, 1,561/474 458 | 841,875| 1 29,847) 29 “al 
3 5 Great Western ~ «102,000 156,000/258,000'245,000 85 | 82 | 42,634) 121 oat gous, ui enol anh ovele oes, qoole, 139 1006, 064 5 2 
| 0, 226 2° [Hull and Barnsley eee 23 4 LSI) (114-| 112-761] 598 | “yagh.4a6 1s0l2. nee 708l2.638 066| Sad) S06 
a 592 44 |Lancashire and Yorkshire. . 35,500, 77,$84/112,984 106,015 189 (177 | 118,417] 93 1,200, 00011, 208,907 1.458 000/38 669, 00016,858.000.6.7 1.965 1.965. 
é, | 3 6 |Londom and N.-Western 105,000 195,000)300,000'284,000!152 146 69,337) 1364 |3,142, 1'588°700! 659.4001 642,400 2.217.400 2.201 02g 102d 
on 10:1 + London and S.-Western 52,600 32,700 85,300 84,200) 83 81 60,793| 137 {l, ee 508) 18 367 308, 263 71. 301/1.499,487 1.489 ‘ w 
3 068 34 Lon. Brighton and 8. Coast, 35,671) 19,049 54,720; 61,319/112 106 | _ 76,793) 114 |1,131,224/1,118,367, 267 386 2 a 
2,817) 17 1 jLonden Electric 14,720, 14,125}692 664 781,878) .. | .. | «. 303.058) 291.2% 
7 12,960) 207,7 4 (jLon. Tilbury and Southend) 7,658 ao ne wel a * a 1224 | | ee ** ee a 43 683, $8 2% 41) 
a 58,235 31,4 64 |Maryport dad Carlisle 692 . i . = = 35% 604 - 
| 400,735) 195, 2 Metroprlit a : 16,369) 1,621 ion op am | oS > $23 | 3204 526,657, 28,250 sheer Da ase 202.940 
~ \ | 327,170} ; nil.| Metropolitan District 4 5 of 1.4164 1.412 
\ |] 6,218'76613, 856.469 1715 ‘Midland z : 64,000 185,6001249;000 239;000'175 166 85,703) el 1. 83H 90 832,000 5.530 00), 487,006. Se 22 00) 1,816 LA 
se 5,155,21613, 310,174 0.7 | 54 |North-Kastern ... 53,249 150,602)203,941 184,607/117 105 49,554) 125 |1,562,368)1,581 Te eo aes 1eesoel 172708, 1S 
, 227,372) 129.58¢ 55 | 8 |North London i S733 See A ware | See me | 122300 125.200 269°800| 251:200 1 gocago) aot 2 
1 4 ORE 4 N. Staffordshire—Rail ,500 | ° 3 | | 4 6980! 4 1! 
$21,475) 320,085, 122,396 5 | 44) “anny a2 1,780, 1,620) 14 | 13 40,566] $92 | 0 | a aos se OS 
32,968} 9,203, 12.6335 5 |Rhondda and Swansea Bay 577) 1,780| 2,367, 2,570 76 | 80 | 63,663] 124 | ie 1S0T0 203876, 
191,382) 121,713, 34,076 95 9 [Rhymney .. ‘a -- | 7,106 7,339.95 /92) .. | 178] A ve sees aa Ta 
we | 8.-E ast'rm and Chat Rail. $3,216 24,758| 77,974) 73,978/119 12). 85 /1,758,032)1,722,949) $06,071) 422, ooh ese 103;2, 208 te 
493,356) 286,745’ 115,856 4 | 4° /Taff Vale .....| 3,889, 17,212! 20,801) 17,755|167 146 | 89,643) 734 | 90,795, 100,796) 300,162) 312,966, 390,95 
| ScorTcu. } | | 0n'1 KOR. 4 i 96 
2,325,92711,256,624 485,027. 3 | 34 \Caledonian” 27,100, 58,800} 85,900! 82,300 89 86 ' 60,147) 78 | 65,300 041,800 972,300 966,600 1,628, 60 es uy MS 
945,691] $51,362 267,401 43 a Glasgow and S.-Western® ..| 12,200 21,800) 4.000 $0,400 76 @ 3.108 | i. 177,200, 171.8 365 3364 
53,904)‘ 126,579 102,583 4 Great North of Scotland’ 3,800 060) 820 . : | fe 365 > , 492 $2. 
268,620] 158°356, "95.508 24 | 19 (Hichiant= os.) 4619) 4,063) 8.682; 8.205 17 | 16} 14/980 a 141,715] 136,834) 71,650) 70,20) aa gaan se) 13M 
2,487,078|1,365,672, 929,462) 14 ; North British ... 27,800) 69,100} = + i 


IRISH 


lata 





90,500) 73 71 53,186) 61 
75,115 46,911, 19,077 7 | 6 (Belfast and County Down 1,655) 1,185) 453, 
1 









96. 
| 428; 7 . 
2,840, 2,453, 35 30 19,215) 1164 | 58,855) 57,052 17,573) 17,633, 76,428) 73 
130,563) 78,580, $4,959 1 Dublin and South-Eastern . 2,553) 1,672) 4,225, 4,472) 26 | 28 99,260] 15, | 91,132) 91,856, 33,974) Sree aa ie7| 468 615K 
508,988) 312,956; 103,935 64 54 \Great Northern 8,951) 12,163; 21,114; 20,058) 37 | 36 = '17,297) 1134 | 255, 622| — — = 628 87¢ 6787 91 1,12] 
728,774) 423,044 190,956 5g 44 Great Southern and West 11,624 17,807) 29,431, 26,861) 26 | 24 14,950) 974 i< . : 7 538 
501, 150) 191,894, 123,644 3 3 |Midland Great Western 4,074| 9,777] 13,851' 13 ne * se RPS 
| | 


388) 25 | 24 — 56 nF 263,897| 272, 55 5s 


* From August i. a On Arbitration Preference Stock. 








COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 












































and Bolivia Nov.26 33,300). 31,480:1,4 


e =z ; . =H | : | aa ie | Be Receipts Fotal Hecey 
eS == eceipts. otal Receipts Sos | seipts. otal Receipts. ‘ | 
i Name, } DS} er heard Name, FE | anes r ond Name. lise | ' - ; 
3 Be | renemnermennenees | snemegeeeenemnapeammaaperenes += } aieeeteren i oaew |} 9] 
it } “se } 1921. 1910. | 1911. | 1919. Poe |" a | “1910. | 1911. | 1910. | i | 1911. s 3 
v Ixpian & CoLoNAL.} £ £ £ £ FORRIGN. — Con. , ae £ ANERICAN.—Con. 1.668 seoh, 683.56714,7 0 
as 3 Assam Bengal Oct. 28 8,866 7,936; 123,721 116,032 Cordoba & Rosar. |Nov 25) 4 850) 5,760; 132,810 142,500; Baltimore & Ohio Sep. 103,855! 116,223)2,415 010 Oe 
x "i Bengal and N. W 28| 21,511 17,781 336,053, 276,156, Cordoba Ceutrai 25, 5,500) 5,140) 123,575, 123,490] Ches peake& Ohio) Nov. 7) 190 4531,300, 98 " 
& 2 Bengal Nagpur ..|/Nov. 4 47,066 29,933) 643,266) 593,000 Do Nthn. Sect. 25, 12,135} 11,600; 346,910) 317,080| Chic. Mil. & 8. P.|Sep. 4” 96.740) '103,400)1,91 358, O08 
# , : Bombay, B.,& C.1 25, 69,266 68,933:1,268,733;:1,195,000 Do B.A.Exten 25; 4,190 4,3801 78,610 103,660! Den. &RioGrande, Nov.1 1.018852)! * 7% 4 23,191 
pa Burma Oct. 28 21,194, 24,297, 334,962, 320,389 Costa Rica ...... Oct. 21 8,001; 7,178 120,320 110,846) Erie ............ iSep. epee 206 13 ; ae | 
¥ Canadian Northn Noy.21 80,600 _72,620/1,586,9€0 1,265,200, Cuban Central ..|Nov.25 —§,296| 5,975, 117,948 i 795| Great Northern \Oct. 1084.47 1 000.3 II 
Canadian Pacific 21, 445,200, 421,200/9,690,200 8,830,000 Egyptian Delta... |Oct. 31 9,537| 11,645) 146,907) 135,542) Illinois Central. .|Sep. 4 3 267 ' 4 
Rast Indian 25 119,533, 117,533)2,421,733 2,182,666 Entre Rios ......|Nov.25} 12, 100} 9,700, 198,900 Ly Louisvl.& Nashvl.|Nov.1 112.197 887 
G. Trk. of Canada Oct. 31, 300,718 286,221/3,620,237 3,158,821 G. West. of Brazil 25; 13,954! 1, 913) 568,848 §27,712! Missouri, Kansas} yds « senses i 
Gt. Indian Penin. Nov.25, 119,053) 104,186/1,696,483 1,520,688 Interoceanic of | N.Y. Central and) '1..946,00¢ 1,869, 911|5,613,074 5, » O00 | 
Madras & Southn Mexico ...... 21) $155, 700! 164, 420. \3,238,890'3,295,836} Hudson River Sep. 97 400, 24,400, 283.4 Y 232.08 
Mahratta ....|Nov. 4 937,200 32,227) 790,235 699,714) Le opoldina ...... | * 27,586)  29,294/1,229,135)1,:71,914) N. Orleans N. E.|Oct. 2B 696.672| 644,152/2, 904,787 or aa | 
Grehee Central 21 5,81 4,214, 117,675 104,896 Mexican ... 1, $158, 700; 151, 400) 3,085, 800 3,300, 300| Norfolk & West./Sep. | 998.547, 222,567 631,348 boys 
outh Indian 1 4 29,119 22,403! 565,376 502,124 Mexican Natnal. \Oct. 31 '$1818717 | 1, 788,344\5, 44 "963.5, 735, 960 Northern Central Sep. ‘1.901 661/1,323,598 3,352,979 5 ae | 
Southern Punjab 18 6,516 5,640, 123,227 94,831\ Nitrate Rails.* ..|Nov.15| 29,900! 31,220) A North Pacific... .|Sep. 750, 529 2'789, 14 8,047,474 5,206 75 || 
ForgEIGN ! i Ottoman ........} 25| 9.556) 8,975) 194,590, 209,525) Pennsylvania ..|Sep. eee 766, 020/2, 198,610 217 || 
Antofagsta(Chili)) i San Paulo ......} 19; 45,026) 38, 286) 729,705 658,037) Philadel.& Readg| jSep. 8 169:6,978,/ 


' lo 200° "945 |6, 778, 169 yates 
234,570 Untd. of Havana; 25) 16,262) 17,883) 350,193 344,669 Southern Pacific|Sep. 2S 5882 “501. 124,326.17 
7 






13,780)1 
B.A. Gt.Southern 26 111,000; 100,674)1,814,062'1,795,43 
14 






West. of Havana | 25) 3,078) §,$11) — 103,082 Senthers Railwy Nov, 7 7,048 ; 
B. Ayres Wester: 26, 47,803) 49,037, 914,276 895,600 AMERICAN. | | . ,897'1, 188,59% 
B. A. and Pac ific.| 25 90,000 83,951 1,733,393 1,686,339 Alabama Great | | Texas & Pacific. .|Nov. a se tnel, mn 927\4,695,405 5.001 
Central Argentine 25 98,076) 120,160/1,968,569 2,258,447, Sonthern......|Novt. 7) 17,050] 15,753! 325,296: 319,130] Union Pacific. .../Sep. 62,500, 859 2 Y 
C.Urug.of M Vid.| 25 14,746 11,932) 242,355 225 








676|2, 
033, Atchison Topeka (Sep. |1,790,645|1,812, — ,867| Wabash ........ -.|Nov. 14) 110, 663) 115, 








} 
7 | "949\2, 149,549 
S. Louis & 8.Fran.\Sep. | 7a0.919| 782,307 2,087.0 1'166,511 
| 
| 
i 
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“* Two weeks, 


oma | 
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| NEW YORK ASSOCIATED BANKS. | 
: — 25, | oo | — 26,| Last SILVER. 1] 
1] i. » | 10, , = . ; eo liad . 
. jaams = é - | — en The following is extracted from the circular on the silver | 
0 | cliiie contpenannenguaii 65,796,000 67,178,000 49,272.200|—1,432,000 + 16,464,000 ~ ere position, dated November 30th, issued by Messrs | 
Oe ame oesaeeteee! Ie 16,588,000) 15,766,000/— 192,000'+ 2,530,000; Samuel Montagu and Co.:—“The forw: ‘pric ry 
| Legal een aiscou 383,220 000|384,394,000| 242,884,000 —1,174,000 + 1403360C0 | ; we ae she forward price of 
x | Loans a! : — , 5 e00|—1,174, . | silver rose to 254d on November 25th, but reacted | 
Cirenlation.. seteubede +++, 10,134,000) 10,126,000} 9,712000!+ 8,000 + 422,000/ to 25$d on the two days following. On November 20 
7 Net deposits (ine. U. 8. | there was some freedom in selling, which lowe he | 
x || re wwernment deposits) . 353,726,000 357,070,000/237,552,000|—3,344,000 + 15,194,000 | ~~: - Pavel: ing, which lowers d the | 
: en en a | | price to 254d. To-day, however, with less desire to sell, || 
00 | posits .-+-+ee eccness i eo ae 352,000 a | a recovery took place to 25,,d. The difference between the | 
wwe (Specie & Notes) 82,142 000) 83,766 .000| 63,038,000|—1,624000 + 19,101,000 | s lative val se amie alles leah ee aud tee ot 
ResERvE (Specie & Notes) 82,1 . , specu a ive value set on cash silver just now and the parity 
LAG re actual reserve — — Sete one P a aa | with India and China—the true bases of the market—is not || 
i Defici tual reserve 6.290.000) 5,502,000 c + 788,000'+ 9,935,000 | less than 14 per cent. This shows the ease with which the 
In the above tables the Reichsmark is converted at 1s; the Austrian crown | cash price can fall tbe moment that the force of the specula 
m | at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian | tive demand abates. The idea in India three weeks ago vw 
00 kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American he he ‘b or aie Soca ths ‘S$ ago w 
sar reduced into English money at 4s. per dollar. that the ears wou d be caught short of about J 700, 
. : | The total will doubtless prove to be less. A reduction of } of 
CURRENT RATES. | 4 crore is reported in the total of silver rupees held in t 
si is dieiilin tte | Indian Treasury reserves; the holding of gold and 
he subjoined table shows the rates quoted from day to | securities is just about double that held Lyearago. T 
ar day during the week :— | total stock in Shanghai was cabled on November 2oth 
x0 cial | 2834 lacs of taels—that is, 313 lacs, or about £390 
00 Ween! Sat. | Mon./Tues.' Wed. Thur. Frid. | than on November 7th. 
™ lelels ee | The movements in the spot and forward prices of bar silver 
00 Side cach ee eee 4 5? ',” ; 4 | from day-to day during the week have been as follows :— 
Market rates of discount:— \ Cash. Two Months, 
60 days’ bankers’ drafts........ (34 sis 34 33? 33 3} | d d 
3months’ G0... .cccccecces cess . 4 Sr J Sis B58 SPs Tov. 25 O57 OF 
ar Sanat Gis cccscincecienscun’ 3 - a 34 3 4 % 3h Nov. BD eeeeceeeeeecceces seeeees 257  sse4 254 
; Cenenllel OB. scecetctpatinces 3433 13 3t 3 3a 11 BT eccerccccccccccccececeee 2b eevee 25% 
000 Loans :—Day to d@y .....secceee 23 (2h3 2h Shh OS 22 3 23335 §¢ | se BBecccccccccceccccccccccce SER cece 258 
uu Ghd co cccccscoegecsoscecesece 23 3 \22 3 (3 3 3 3 3 | . O65 051 
Ny Fortnight (at last Settlement) ..'4 3 4 6 64tlORiK R R i reer ie a ae 
' De; tallowances:—Banks ....\2 2 2h 24 24 2 2 ” eee eee ee teen eeee eeeeeers OT eeee 62 
(0 Discount houses at call ........ 2 2 2 862 2% 8=— oh 3 DOC. Deccccccccccccccccccessce Sve coce 
00 At notice .......e0e. napeeneasid 23.—=Ci«2 22 24 y} a 
= aa ‘ ; ; INDIA COUNCIL BILLS. 
he following is a comparison with previous weeks :— ; " : ; 
| T _— Le The India Council on Wednesday offered for tender 
a> Bank Bills. Trade Bills. * | Rs.4,000,000 in remittances on India, and the applications 
25 meet | amounted to Rs.32,534,416 at 1s 4 1-32d to 1s 4;;d. The 
=2 3Months.'4 Months.|$ Months.,3 Months.|4 Months. 6 Months. | following statement gives the result of the sales from the 
: ~ | beginning of the current financial year :— 
il, | % % = +_@ % % % Rs. £ 
| Sept. 8.. 1% 2tg OS 3 3 3 4 4 April 1, 1910, to March 31, 1911.......... 372,674,400 .... 24,942 866 
15. jl % 868i | 3 3 33044 a . 
22 4 Sa 33 | 3 4 4 4 April 1, 1911, tc November 22, 1911........ 218,734,640 .... 14,631676 
29. .{2 34 4 /4 4 ‘4 49 eek ending November 29, 1911.......... 4,060,000 .... 271,751 
Oct. 6..'23 3é 3 | 38 4 4 44 ; , 
13.. (23 Sti ‘3 +s val : 4 4 4 222,794,640 .... 14,903,427 
20... | 2% 38 3 4 a 4% 4 4 
om 3h st 3 4 s 4 2 4 3 Allotments since last week ; 
| Nov 2 2 ; 3 : : 3 ; ; Wednesday .... 2,166,000 in bills on Calcutta .............. At Is 4aed 
17 24 5 3 z 4 a eeee 1,293,000 in bills on Bombay .............-. aie £34 
| 24. 3 1 Fy 3 3 3 4 | ” eeee 543,000 in bills cn Madras... ..........-- ae 
| , “ore 3, % } 4 at it | * 113,225 in transfers on Calcutta .. anes At ls 4.44, 
| Dec. 1..'5 ; : a. & . 2 : — | Thursday ...... 74,563 in bills on Calcutta .. . Atils 4d 
* These rates range from those current on the very best paper to those paid | Friday.......... 125,498 in billson Madras .........06. .-. Atis 494d. 
> | on bills for which the Bank rate is usually required. (be amount to be offered next week will be Ks.4,000,000. 
FOREIGN RATES OF EXCHANGE ON LONDON. | EXCHANGES. 
% phaheiacanskeiianaieistacenerakacers anal - 
Rates | Rates 
| Daten of Ex. | Usance. | Latest! ox. Usance. | LONDON COURSE OF EXCHANGE. 
i ~" change. | ___|Change.; ssi 
Paris ...... Dec. 1, 25°20} | Cheques |Lisbon .......Nov 30 484d Atsight Price Negotiated on ‘Change. 
| Brussela .... Nov.30 25°32 ee Madrid ......'Dec. 1 27°32 e On Usance. E - 
|} Amsterdam. — 30 12074 | Short. [Italy ......../Nov.20 o_o e Tues., Nov. 28. Thurs., Nov. 3¢ 
| Berlin ...... Dec. 1 246 | ” Rio Janeiro... — 30 l6\jd Wdysst 
me adieen Nov.30 20378 8 days (Valparaiso ...— 30) 104!d S90 dysst | paris ........cccccccccccccecees/ Cheques | 25 20 25 224 25 2 25 22h 
| Hamburg .. — 30 2046 | Short. |Buenos Ayres| — 27, 483d Wdysst | Ditto ........eececeeeeeeeeees 3 Months | 25 41 25 4t4 25 42h 25 474 
| Frankfort .. Dec. 1 20°424 »  |Montevideo.. Oct. 51 Sligd Wdysst | Marseilles ......cecccecseeeees “ 25 428 25 478 25 423 25 474 
‘ | Vienna .... — 1 24°05 ae \Caloutta .....Dec. 1 1/4¢ |teleg’ph | amsterdam ...... subeensesesennt Ce a 6 ee 12 lz 12 lh 
af | 8t.Petersbrg. Nov. 30 93574 3 months Bombay .....— 1 IW/4é ‘transfer Ditto cccccccccccccccceces|S Months| 12 4% 12 4312 4% 12 4& 
| New York .. — 30 4833 | GOdays Hong Kong...— 1 1/10 oo =| Berlin .....cccccccccccccceceoees ” 2 70 20 74 20 7k 2 7 
| Basle .......— 30 25°28 | Short. \Ghanghai.....— 1i 26) | . | Hamburg ...........ccccccccece . 07 074 2 71 2 7 
| _ 7 se pei wo “ : i PeeeRGess ceccccceces et erereteee ” 20 70 = 74 = 71 20 tJ 
| ri fESt© cccccccccces on 2439 24 44 24 39 «24 43 
FOREIGN RATES. AnwWerDoceceeccesccsccsccccss] | 255TH 25, 62) 25 S82 25, 65; 
. . . : : 2 254 25 5s 
| iene current discount quotations in the chief continental | i otow ictus) Ne 5Oke 
| Cities are as follows :— Genoa, Naples, &c. ....++++eee: 0 2 71g 25 764 % 70 2 a 
Open | Open | Madrid, Barcelona, &c. ...+000- = ShlCUSe ok 
—Bank Rate Market. -~Bank Rate. Market. | Lisbon ...... eeemiaa noulieieies a _ 41 tp a A "7 on te 
= lp Changed. % % | Changed. % 8 Switzerland .........-..-.+++++- os 25 52h 25 57h D S97 2 9% 
_ arig ........ Sep. 21,°11.. 3h .. | Genoa .....- Sep. 27,'11.. 54... 54 i 
erie -seees Sep. 19,’11.. st “i aj BOBO <0. oom oa ; << @ SouTH AFRICA. 
|} Hamburg..., Sep. 19,'11..5 .. 42 | St Petersbrg.. Sep. 15,'10.. -» nom. 
| Pranktory Sep. 19°11.. 5 2. 4§ | Madrid ...-.. Sep. 2403. 44 4 London on 8.A. aloe 8.A. on London. dis 
| Amsterdam .. Ost. 373..4 .. § Lisbon ...... Jam. B2G.. 6 .. & Sight dn he ame’ 8% dis. Sight sesseecesseess " > 
Brussels ..++ Oct. 25,'11.. 44 .. 3% | Stockholm ., Sep. 29,'11.. 6 . §& 30 days iii alain ee oa 30 dayS seesescscecs o 
" || icnna «4. Pep. 21,°11..5 .. 4§ | Christiania .. Sep. 29,11..5 .. 5 60 l4 GO ., cceccccccccce If » 
5 }; SOme........ Sep. 27,11... a oe | Copenhagen.. Sep. °0.. 5 «2 SG $y PR ORS eee eeee 2 ” » 30 ie a 
3, 125 Turin........ Sep. 27,'11.. se et | 90 ” eeseceseeses ” ” Ssoqoerses lo 
At other centres the latest recorded quotations are:— == | 120, eeeeeseeeeee 28» » 
x %, | Calcutta, Bank min ? AUSTRALIA. 
r (ce . a : ep cc ceeccocece 
™ York (call money) ...+..-- S46 | Bombay, Bank min, ....-..s-0+ 4 Santen on Ausielie. Australia on London, 











| GOLD MOVEMENTS. 


| The foreign movements of gold to and from the Bank since 








5eS 





| Wel; ., icéaectaaeee 998,000 |Fri., France.....--- 100,000 


302,000 
| Fri, 1D Shee eeeeecees 174,000 Net Influx eereeereee 756,000 


922,000 922,000 


2E 
—D- 


on 


kin | last week have been as follows :— 

615 ARRIVALS. £ WITHDRAWALS. £ 
eS | Bat., Bars... ...cccce 24,000 tae. Java......-++» 16,000 
tT | | Tues,, " ae ee ee 124,000 Tues., Egypt ..++++++ 50,000 
: 

l, 

7 






8 





ba) 


Selling.| Buying. Selling. . 


Buying. 
seacdess SOR es Cable....+++2 100% 

98} ideas Par. 994 On Demand.. 1003 
973 30 djs ..s+-- ee 99 30 djs ceccce 99% 
974 60 djs eeeeee ** | 98? 60 djs eeeeee 998 


GOLD POINTS. 
The following are the standards for gold points of the 


rincipal gold exchanges :— 
cae . A cm Marks. GERMAN. Dollars. AMERICAN. 
25- ri P mille for us | 20.52—5 per mille for us 7 mille for us 
25— : 20.45—Par ‘67—Par 
25-—- on mille agst us| 20.33—5 p. mille agst us 4.827—8 per mille agst us 
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LATEST EXCHANGES 
The latest exchanges are :— 
French ‘‘cheque" exchange.... 25f 20jc, or 2 per mille agst us. 


German short exchange ...... 20m 46pf, or 14 per mille for us. 
New York ‘‘cable transfers’’ .. $4.864, or 2 per mille agst us. 


NOTICES. 

The Standard Bank of South Africa, Limited, have opened 
an agency at New Hanover, Natal, 30 miles by rail from 
Pietermaritzburg. 

The Commercial Banking Company of Sydney, Limited, 
have opened a branch at Surat, Queensland. 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


| 


CONTANGO. Account. 
December 12 and 27. December 14 and 29. 
Consols, January 4. 

Monday's markets were chiefly concerned with the arrange- 
ment of the pineteen-day account, and in anticipating the 
effect of Sir Edward Grey's speech on foreign policy. The 
monetary situation, too, was more favourable, and as a 
result Home securities generally improved. But the effect 
of the speech was rather disappointing, for though it 
was favourably received in every quarter of the Stock 
Exchange, its effect on business was small, for the pre- 
'| vious day’s rise induced a considerable amount of profit- 
taking. The settlement of the nineteen-day account 
passed off without much difficulty. though one failure was 
announced in the Mining market, that of a broker who was 
understood to have been caught short of certain Copper and 
Khodesian shares in the recent rise. The Consols settlement 
showed rather a large volume of stock to be carried over, and 


time at about 4 per cent., though a part of the advance is 
due to the fact that the next Consols settlement falls in the 
new year. The Treasury Bill issue was also a weakening 
influence, with Consols, the more so because it came as a 
surprise to the money market. 
decision of the managers’ conference on Friday, and there 
| was no apparent lack of confidence. Americans kept dull 
| owing to Thursday's holiday. Argentines received a con- 
siderable amount of support, but speculative activity has again 


trial section. Mines were exceptionally weak on Thursday, 
while Oils and Rubbers have been neglected. 

We are officially informed that Mr Alfred Valentine Short 
(trading as Martin Short and Co.) has been declared 
defaulter upon the Stock Exchange. 


week well, owing partly to favourable anticipation of Sir 
Edward Grey’s speech on British foreign policy, and partly 
tothe fact that the Bank was expected to receive a million in 
bar gold during the week. Although Sir Edward Grey’s 
speech was well thought of on the Stock Exchange, its recep- 


weakened. The settlement was a further cause of depression, 
while on other gilt-edged stocks the usual rate was 4} per 


cent. The Bank return was considered satisfactory, but the 
announcement that there will be a big Treasury Bill issue 


|| to be paid for next week, which will, of course, add still | 


| further to the tightness of money, had a depressing influ- 
ence. Moreover, it is expected that there must shortly bea 


Navy Loan was revived. 
Consols close } 
fractionally down in sympathy. 


It is not surprising, therefore, that 


_ 








CLOSING PRICES. 





| 


as owing to the large amount of stock, contango rates | 
were stiff. The rate on Consols was from 4 to 4} per cent., | 


further issue in respect of the Government acquisition of | 
| the National Telephone Company, while the old bogey of a | 


lower, while other gilt-edged stocks are | 
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ment. The latest news about the revolt was lik 





the rate was rather more than 1 per cent. higher than last | 
| of stock, but 
_ which soon knocked them down again. 


Home Rails awaited the | 


been practically confined to one or two shares in the indus- | 


al 
British Government Securities.—Consols began the | 
| show an increase of £79,000, equal to 1.9 per cent. The 


/and Irish companies commence a new half-year trom 


tion in Germany was not liked, and the price of Consols , 


July rst. 
Subjoined are the latest closing prices of the more im 
| portant issues as compared with last week's prices —, - 
“) a n@g- ) 
-—Closing Prices— Rise Prices. 
Last week. To-day, or Fall, Noy.8. Nove. 
CRSGO 6's coe xacdcdcsensceds 78 ee 78 i ; ee So 
Central London Ordinary ...... 68 ss & te loee 684 - & 
Great Central Preferred ...... 29 ee 294 + &.. B 68 
| Great Hastern ........cccccces 68 .. 68% + 9+ & 51h 
Great Northern Deterred ...... 51 ee 513 + as 90% 1208 
| Goent Wetteth 2 ccccccccccsnsse ee Bie ” Bo? Oe 
Lancashire and Yorkshire. ..... 93 aa 93 . . we 
London, Brighton, &c., “A” 983 .. 100 + 3 cet. 18 
London, Chatham, Ordinary 15th .. = 15488 + Boo Be 
De GOK UE. . kasccccestcncs ’ «' & far eee ee 
London Electric Pref........... 82 ee 82 ya = 66 see 
London and North-Western .. 135$ .. 1363 +1... 1s een tt 
London and South-Western.... 136 .. 137 2 hoe Be ee 
Metropolitan Consolidated . 42h we 242 es 3 eo 
Metropolitan District .......... moo | let Be St ee 
Midland Deferred ............ oe + 9 asi. ath 
North British Ordinary ........ 272 Oe 27 + §-- 122) .. 128 
North-Eastern—Consols ...... MSs we Zee FOR TT oe 
South-Eastern ‘A" .......... 523 .. 5% ow a Ue 
Underground Electric Inc. Bds, 64 «.. 68 - en 
Do Ordinary, £10............ 2 - 2 of, ‘ 
American Railways.—The American section be ok 
} ~ 2 : ” Ww OTK } 
_week with a fairly good tone, buying orders from Ne . a 
keeping prices firm; but later on the market weasel! 


1 | | Last | Move- 
i Week.| Sat. | Mon. Tues. Wed. Thur. | Friday ee 
|| Cons, 2§%, rea. 1923/ 784 #, 76 4) 788 # 788 8 784 & 78 4, 77% BA— 2 
|| Doa/c Jan. 4....| 78% 2 78% 4 788 # 782 g 782 # 78k 4/785 2 .. 
|| Do Special Dates 
1 up te Jan. 12...) 78t 784 9) 78 9 78t § 783 9 78 478 4— 3 
)}| Guar. 23% (Irish Ld)| 794 79480 79480 | 79480 79) 80 75% 3,79 3— 3 
| Local Loans 5% Stk | 90% 1} 903 13 903 13, 90 13, 90$ 13. 908. 1 | 9041 — 3¢ 
| Trans. Gov. 3% Stk) 95 4 95 495 493 9 93 4 93 S aA .. 
| Bank Stock ........ 250 5 250 5 '25¢ 5 ‘250 5 250 5 250 5 (250 5 

India 34 % red. 1931) 94 } 4 4 Bot £944 43 94 94 Poe Bs 

Do 3% red. 1948..| 803 13, 803 14, 807 13, 808 1 8041 1 | 803 1 |— 


Met. Water Bd.3%B) 845 84° 5 | 84 5 | 834 44 834 44) 854 44) 834 44 — 


i 


_ Foreign Government Securities.—The chief interest 
in this market has centred round Japanese. The statement 
of the Japanese Finance Minister, that if a considerable 


ee CC OCLC 
eae 


would be brought to the verge of bankruptcy, led to a certain 
amount of selling, with 


decidedly lower on balance. Chinese show very little move- 


retrenchment was not made in naval expenditure the country | 


the result that Japanese are 


_ owing to Wall Street’s preparation tor 
_ the celebration of Thanksgiving Day. The e 


| York to the neighbourhood of 6 p 
- been chiefly concerned with Mr T 





[December 2, 191). 


ed, but hasan 
ed, . 
been sufficient to cause much buying of Cuan mm 


Chilians have lost another point on exchanges into th 
issue, which in its turn lost a considerable portioy ao 
premium, owing to stag selling on allotment. — ae 
threats with regard to forcing the Dardenelles diq matt 
a good effect on the market at the time, but both the Ita)... 
and Turkish stocks are up on balance. Russians hay Pe 
dull, owing to the Persian complications. Peruvian Prefe “es: 
were weak before the announcement of the dividenq. which 
as expected, was 2 per cent., as against 14 per cept. ca 
ago. A new Peruvian Corporation issue mines 
the underwriting of which is now in progress. 
The following are the latest closing prices, &c 


i‘ . Cs, of some 
the leading stocks :— «wie of 
faking-up” 


is imminent, 


-—Closing Prices—, Rise Deloss 
Last week. To-day. or Fall. Noy.2 x. m 
Arge>tine 5%, 1886-7 .......... 1044 .. 104% .. + 3.. 10d, Jon 
Brazilian 4% Bonds, 1889 ...... Cie. ee 87 = 2 = 
Bulgarian 6%, 1892 ............ 108 3.103 + 2104 Be 
Chilian 44%, 1895 .............. - a 2, oo 
Chinese Gold, 1896, 5% ........ 10h. Oko + 8: 101 a 
Colomb'n Con. Ext. 3% Bds.'96 48h... 48H. ws. a get 
Egyptian 4% Unified Debt . 190 - — ~+ }.. 100) ra 100" 
DENTE, anacsdccraserscceste 94 .. . & an ee 
German Imperial 3%, 1891 814 .. 81h se | alt 
| Greek Monopoly 4% .......+46 Sit ee Sly i 494 . 
Hungarian 4% Gold Rentes.... 94 . 94 .. Oh.. 9 
Italian 33% Rentes ............ 100 1004 + §..9 | Wy 
Japanese 4% Sterling .......... 92% 92 — $.. 02. Bp 
Do 44% Sterling ..........06 98: 974 — 13... 983 |) og 
Do-4%, 1910 .......00s00eee Sg... B8ix 1. — 1b -. OE. 
Mexican Conv., 1899 .......... 1014... (101 a 
Peruvian Corp., Pref........ ae ae ow + 1h... 4.. 4 
Portuguese (NeW)........sceeee 65 - 6 + 4 66 .. 654 
Russian, Ser. 11., 4% .......006 =, - 3 + $.. %b.. OF 
oR era 103 - 1034 + &.. 103k .. 1032 
Spanish 4% Sealed ........ ees 93 ° 93 - of @&.. 
Turkish 4% Unified..........0. 884 89 + on ae 
Uruguay 34% Bonds .......... 744 743 +.. 6 .. %& 
Venezue'a 5% Dip. Debt ..... e 61 “e > aaa ra. = él 


British Railways.—The labour cloud thickened again 
this week, and Home Rails were depressed in consequence. 
They opened the week fairly well owing to 
the rise 


shortage 


a 
Traffic returns have 
been very good, but are unable to have much influence on 
prices until the labour menace is removed. The Brighton 
traffic was again a good feature, and Brighton “A” close a 
point up. The nineteen-day account was closed with the 
market in a stale condition, and the new account opened dull 
owing to the gloomy outlook for the future. But on Friday 
the tone was full of confidence regarding the probable 
come of the managers’ conference, and prices were firm. 
The traffic returns of seventeen principal English and [rish 
lines show an increase of £91,526, equal to 5.4 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase ot 
£13,600, equal to 6.6 per cent. For the present half-year the 
English and Irish lines show an increase ot £455,443, equal 
to 1.2 per cent., while the Scotch lines for the present half-year 


latter are calculated trom August 1st, while the English 
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-” The following are the latest closing prices, &c., of the most ! again displayed marked strength, and have met with a strong 
de prominent issues :— support from France. There has also been some buving on 


/ ‘*Making-up” > ! rican ar 
—Closing Prices— Rise ewe home and American account, and prices close a point higher 


eos tO 7 rt N62 ae than a week ago. Amalgamateds have also shown strength ||} 
1 COPpel .-cceecee . ee , - a. ae lon: : ; - eng y 
oat pace wneee 1l0ax .. 1094 .. ri ‘ile ** a0 | oe ; good de mand, whil Great Cobars have been on offer || 
Di vssaceanens - 1063 .. 105 ..— 19..10 .. 106 after the meeting. Business in the Kaffir market has been on || 
ile aseneanel 78 on 76 wo W.. 16 ss = |a rather small scale, and prices have been rather weak 
e and UDIO .«+eeeee . ee fie) cn = ; 6 aS | ope . = . : i 5 l I bs 
i, & St. Paul,C.Sek. WSR .. WS ..— w., 1134 | 1S. Che resignation of the whole of the East Rand board 
it a on + = . 2%... 24 | has naturally been a subject for discussion in the ' 
i-cum. Pret. ...++« ee me 6 | f an c \ On In th 

| ssf ae sot = eas 0 .. 493 } The shares went up traction illy on th 


M4b.. 33h |. as ) 1e publication of || 
nebeys Se. S3t hy sat |an official statement by the company. Diamond shares || 
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! market. 
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Pret. s«esaseees 2. oa i } 
Fel. weceseeeeeeeeees % + 435 «2 — 2... 46h.. “5 | have been in fairly good request. De Beers especially || 
there Peels ..cesessee 15m. «1H Ww — 2 22:10 .. 1318 | aa ge pA pecially 
ntral Shares .....e+6 1498 ww S148 oo — Ih... 1435... 1485 | SO, being supported both on home and Continental account. || 
s of a HE seceee Sst . = oo : -. 1535 .. 163 rhe most conspicuous features in the Rhod n market || 
~ 0 is, and Texas .. de 3 = 33 Se fees : ; ~: ; i prc aeaciny 
In” tfal ...cccscccce 1i2 ine 108 w= J ao 108 a . } nave been the spurt in Giants and the tall in Shamva 
. tario, and Western iit i en) og dubs a a ae Giants have been buoyant on the latest news from the pro 
” Western Common 14 ow Mitte .; l . a es > ie : n the p 
104% "Do Pref scudgeessnedees $l ee 91. we. as . * ‘~ a ry perty, and the weakness of Shamvas is said to have been du 
, aca ae oixteeiicinct” SE a A <p. 2, .. oe to their being offered in connection witb a small failure 
104 Pennsylvauia R.R. $50 Shares.. oe .* oa 3 .. 634... 623 | Tanks hardened up at the beginning of the weel We 
Reading.....-+«+eseeeseecevese . . e- ‘iz : 764 .. 7 a" . a8 si S o ? . 
Ss k Bemessigsterettter wees 284 |. — | if 2 nn | African tin shares have been in verv activ lemand all 
44 Souther HNATY .cccccccece . = ee 304 o—- 12. — | 31} through the week, while g Id descripti ys hav hown firm 
one “ ac _— ae 3 re 13 aa > oa } . ; 7 s Lil fT) 
a ve anyon Thee tradi 1184 te > on Te ae ness. Presteas have risen fractionally, and the new 
4a tesbern PacifiG ..cccccccesece f oo Li4gx .. = 2... 1164... 117 L, ae . a afl Tv 
gl Pa NE eae 182 éa 7I3x .. — 2b.. 1743 .. 1814 the Broomassie props rty nada good effect on the shares. Th 
5) U.S. Steel Corporation........ 67... )3= 4x ww — M.. 62 .. 6 | Broken Hill group were actively dealt in on Saturday. but 
34 Do Preferred se eseeeeaee Wl2jz .. «12h . «2 EAS 2c TE | bide neh tain ~ Re de a Wee 7 
10 Wabash Pref. Stock........ese60 23 oa Zig ti. se. Oe 223 fater proit-taking weaken -d them alittle, but the variou j 
83 ‘ . . ‘ ‘ ..._ | Shares remain tolerably firm. As regards other Australasian || 
i Colonial and Foreign Railways.—Canadian Pacifics | jesoriptions. Mount M is regards other Australasian || 
x , . . PSC ons, Mount Morgans have been firm in sympathy |] 
HY femed up in svimpathy w etter tone ll sctree wag . . ee 
1014 irmed up in sympathy ith the better tone in Wall street | with the rise inc ypper shares. Golden Horseshoes have been 
a at the beginning of the week, and have gained all but j of | firmon an improved demand, but Waihis have been rather || 
a} the amount of the dividend deducted, while Trunks, after | weak. Tin descriptions have been in fairly good demand. || 
» idle at first. were dull on the October statement, which | Mexicans have been rather weak, while as regards Indian | 
. : } I Iie€ latnp t .eets wer { ur ly uit ted ) the j : 
gg. somparing with the bad month last year was below market | 7” ° aon a ion Reets were tavourably att os in- |} 
14h ; , : ; creas ivid ifort 1 in t kX 1 UD } 
% expectations. Mexicans rose sharply on the working state- have ' i a : 1 little on Cont il se] | es 
t . ’ . lave weakeoded a ilttie OF ntinentai ing. 
ent on Monday, but have since been idle. Argentine : 
ept steady, and with steady investment buying of the lead South African. | 
a yi / 
g stocks good rises are shown by Pacifics, Westerns Closing Prices. Ris: Closing Prices, Rise 
i ) ’ ns, T l an 7 » . 
e nd Great Southerns. No Fastern ‘“‘B” ; sisted ransvaa Last To- or Last To. or 
rly and Great Si n orth Eastern “ B debentures have} gold Mines. week. day. Fall. week. day. Fall. 
bs put on five points on the announcement that they are to be | Apex .. .. oa: tr Dd Li OF 
sa iccorded full cumulative rights in view of the forthcoming —— ee oe Ae: eon? Sas ae 
- ON : f° 9 Belen a ‘ }antjes Consolidtd & .. : ,» Res 3 3 ' 
nton Issue ot ( _ ae bentures. Brakpan .... . 26 .. 23 ..— 4 Simmer & Jack East ° cea ' 
se a The following shows the net movement on the week in | Git) _ Suburban 24... 2y5.. simmer Deep...... - t.— aA |i 
~ _— . nate , aaecem ¢ Consold. Langlaagte 1 : @ Van Dyk : : i 
the some of the principal issues :— Camis dn Geel 8. | eettees heen a os 
1,01] “Making-up" | Durban Roodepoort 14 .. 14 Witwatersr’nd Deep 34... 3¢k..— & |] 
atl -—-Closing Prices—, Rise Prices. East Rand Prop. 5 5 
jay Last week. To-day, or Fall. Nov.8. Nov.27. | Ferreira........ pic Ge) ae a Rhodesian. 
Antofagasta(Chili) & Bolivia(def) 152h .. 1544 + 2) BE A Een 2. ks ee 2k ee 
Buenos Ayres and Pacific Ord.. 978 ~.. 100 + 2&.. 98}... $74 | Ginsberg ‘ i4 BD oe oc oo . . * om a | 
Buenos Ayres Great Southern.. 121 oe 335 . > 22h .. 1173 .. 120% | Glencairn Main Reef ee ae a he - a. . 
frish t s Ayres Western ....... o aa s«- Bae + 14 .. 129% .. 130} Glynn’s Lydenburg 1#§.. 14%.. —- > A. Marta. inj. ds ts 
for CRG CUD icc ccedkvcueee 2464 ae 246 «+ 4... Goch (New). ae oe ; Do 5 ul rt. Deb.1064 ..1064 .. 
s a . are! Ar eutine.. eveceososes 1065 ee 1074 ee Tv l . 1073 ee 1064 Heriot (New) . e hd Jyn-- nm Ca cae Motor l a a _ 
last Entre Ri0s Ord...0-+-esecee. 3 2. owed 68 .. 74 | Jubilee .... » thee fhe> ** | Chicago-Gaika a 
se of urang irunk of Canada Ord. ,. 26 ee 263 ..- 4... 264 .. 264 | Jumpers .. . Ldn. 4 o eee ee ae * | 
Ave Do First Preference ........ 10% .. 103% .. «. «+ 1094... 109§ | Kleinfontein (New). 13].. 14 2p | pnetadto Sanket .. Seh.. Stee & 
the Do Second Preterence ...... 99 ee 99 «x ne. «04 Seon Knight’s... ; wae ‘ a . 2" see | 
al vo third Preference ........ 554s 55 «2 — 3.. 55 .. 55d Lancaster West.... §.. 38 Gi eae aS My ee i 
ead ws ayaq & Quito Rly.5%, Bds. 65 ee 644 — — Fea Langlaagte Estate... 1 a - a ee wa “€ ane a 14 8 
yeal Mexican Railway Ordinary lee er ee Oe Luipaard’s Vlei.... yR-- ce be eee 
Th | irce PD tC 1 =% ! ~ 3 , - 1mnOO . 3+ S | 
The Do First Preference ........ Mp Cle: oo + 4... 1353 .. 1354 | MayConsolidated.. j%.. ¢.. idateenebanedh ies ; ‘w 
slish = Second Preference ...... 894 ad 20) ak a EE) ng £94 .. 89% Meyer and Chariton 44y.. 4y4.. .. pm = 4 " ICY. ; pt a |} 
ce RUNES cs vcenecansasqueienes 1. «338 we SR te — Ob ee 15. 12Q | Modderfontein .... Mfg... UR --— h| Rhodesia Copves ; } 
from San Pau cihieesgaaaiad o> ey SE te oe, we MC OEE. FR dckcesstvcians. 2 3 -.— 8! Do Expl. é ‘ ; 
ted Kaliways of Havana eeee 854 ee 853 * i ee 853 e 853 Primrose (New).... 2s _ 2s ee > alnnk ; . = - 
son : . . . ' Princess Estat “a ke Bes ee ee ne 
im Miscellaneous.— Business in the Industrial market has | pandfontein Central 12... 1)... Shamva Min shy.. 4gh 
ee eee Q 7 ; ead resoenale : , Tanganyika cess. 2 2 te 
been on a small scale, and interest has centred in a few meow) fh. tell 228 | Willoughby ldy-- i 
up os Zambesia Exploring .° 


specialities. The outstanding features have been the activity | Robinson .......... 63... 68 
v2 f Marconis. whi . “, | Roodepoort United 14... 1} .. Land, Diamond, &c. 
1 t Marconis, which show an advance of 9s on the week, and | salisbury .... » Yee sa Anglo-French Ex 
} J 1 ow ae 






68 Bus stock, whi adv - ints , ve edav. an tha | Sheba ona s-- ga-e «- |Central Mining : 
2 sacl “ hich advanced f points = Wedne sda} , on the Simmer & JackProp. 14... 14 .. Investment . 108... 103 
63 official figures of the report. Egyptian Land shares were | Springs Mines... . 4 5 Cons. Gold Field i 45x by 
54 lle, but dull. whi Inlet : . . . Transvaal Gold.... 2§.. 28 .. Do 6% cum. Pref. 1 l 

: idie, but dull, while Pekin syndicates were in fair demand. | Treasury ..... 3 4 4 


T £ } 7 
Do 54% Ist Deb. .1 
22 Among Shipping issues, Union-Castles were strong at first | = ee Mgins Rael 
nt 2 »T z oi a ns v Uke ge wi 1 eet . . : . + J md 
mm the reports of Lord Pirrie’s offer to shareholders, but | Vogelstrnis ........ — =D 44% Exp.Deb.103 ..103 
— 4, Exploration ‘ H.. Res 


on 
g weakened later on profit-taking and the official denial. Iron | West Rand Cons. .. : - Rm * 
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an Ryn seg... 3 ‘ De Beers Def 
3 3 


Do Pret 


" Miscellaneous. Durban Roodepoort 1¢%.. 
Ferreira Deep....-. 34 -- 
ts 


Geldenhuis Deep .. 2 


Diamond . 
t ind Ps es 


as ¢ \ceana Consolidtd aa » we 4 


and Steel s Wolhuter Gold .... 1 "git inka + 

18 and Steel shares were qniet but firm, and there was Mile i Gee... 3 Md. 1. |Goerz (A) &Co. .. lv.. 1d. de | 
137 business in Nitrates. In the Rubber and Oil share markets | aid t. fo i 

704 we ik. eee : ony t 3 ia 3 | 
ik The following are the prices and variations of the more Cinderella Cons, Rhine BB n~ +: | ais eee cog ap 

2s | iy ‘ ity Deep.......--- Mise 2 + Mozambiqu cave os : | 
"504 | aclive shares :— aan 619.. 64 +, New African ......  a#-- 

4 14 -% New Vaal River 
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Closing Prices. Rise Closing Prices. Rise 
. Last To- or Last To or 


it i? i. — gy Premier (Transvaa 
| Allen week. day. Fall, week. day. Fall. Jur a ool 3 i hs ae a. ee 
AnsPP, Ord . .- | Harrod’s Stores.... Sgy-- 5 Knight's Central t 


Anglo “A” (Def.).. 25% .. 26 ..+ § | Hudson's Bay...... = Te He 


| Armstrongs 


a... 28... .. Roberts Victor .... ly... 


Knight's Deep 
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Modderfontein Deep lyy-- lhe S. A. Gold Trust 


 @ 
Assted.Cement Ora 2... 28... .. Lipton ........--.+ ix .. ae - gy TransvaalCoalTrust 143 
|p ed.Cement Ord. 7§.. Tfy..— gy! Lon. County & Wst. 208 .. 208 .. ; 


| Brit, Elec, lretn. Ff, i -- 4%... .. | Lon. City & Midland 463 .. oat ee 
x. 


Nourse Mines...... S-.. lak 


~ he DD 


| Rand Collieries .... 48-- %3-- > fone Est. & . “ ; "7 
Brunner, M nd &Co. 4 wD it Lon. Genl. Omnibusl474 ..1584 ..+11 Rand Mines..... 6+ 3 
~Oats (J.and P.) .. 1 


| 
| 
| 
ic . | Lyons (J.)& Co. .. Gy. eS) West African. 





} Cunard Steamship 17 17 7 M : ; ; 
; ‘ ** .. «» | Metpn.Elec. Supply 32.. 3g.. 
| ae Sewing Cotton 23 .. a on Nat. Telephone Df.123. ..123.. 
| Guin ight, &c, ..,.104$ ..1042 .. .. | P. and O. Deferred..2:5h ..2254 .. 

mess Ord. ....410 ..400 ..—10 | Vickers, Limited .. 1%}.. 2 --+ % 
Abosso ... hai. e Stee 


| ; s . . . ~ 
| Mines.—Business in the Mining market has not shown 
Much activity this week, and interest has been again mainly | ‘Ashanti Goldiieids:. 1y;-- vk... -, | Tagua Mining and 


Broomassie .....--- 
Champ'n NigeriaTin 


losing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or | 
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ve 64 ee + fy! _ Exploration...... Lfh.. Ig. ds |j 
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Copper and ae a cit ANALYSIS OF B ALANCE-SHEETs, 
Closing Prices. Rise | Last To- or RUDGE-WHITWORTH, 
Last To- or reek. day. Fall. 
eek. day. Fall. week. 3a : July 31, 1911. 
“Bik. THl-.— & | Mason & Barry (£1) a... 3 LIABILITIES. ASSETS 
Anaconda ....... : fs": 1a ..— tn | Mexico of El Oro .. a. H ° 46 Amount. Inc. or Dec. Amo Ine.or Des, 
Arizona Copper.... 2... _43..+ y| Mount Lyell (£3) .. 2 |. 244..+ gs | £ £ - 
arene a ken Hill 224.. 3¢h..— a> | Mount Morgan ones Sh. — * Diet, deaves «..< es: = Freehold propt'y 82 75 i 
British } ‘Nl Pee ‘3.. 2x..+ gy) Mysore (10s) ...... un. ve ees 100,000 - e Leaseholds....- Ps +o 
Brcken Hi ETOY : 23 .. .. |Nundydroog ...... : fF * Ord. s on. “a 116.819 .. +100.250 Plant, &e. ....)° + 6433 
oon i .- Mag... as *: ——— pe erereees 7 = ies hn stant meee, Fan 58,645 .. — 65,933 Patents, &c. os - 2,095 
ee ee “eet Reet oo tnenere a las aan aan a Stock in trade .. 1)7 18,319 
Cape Copper apalie — oe * Loy: er TO.- 703 om Property reserve. = PA $0000| Genary debtors. ae —~ 
Champion Reef .... 1 "ye ¥ Siberian Prop. . - 3h. te ds Ord. oe 9a 716 = + oon... soc, MR 1 26s 
Dolcoath Tin ..... . + 14... .. |Spassky Copper.... - 53 , Profit and loss .. ’ Investment ""’ . 
Esperanza. ..0..s. a ees lee”... 248... 2ti..— & rag ; . a 
mee ag eee =" Oty Pt as i cnaccstanatas 2%... 2.8 MM ccccecsaa 410,240 .. + 6496 Total.......... 1496 
fede... ©. 5 ook | ROYAL BANK OF SCOTLAND. 
West Australian. siete iii Suenee 56, Dans. itis 
Closing Prices. Rise | ro — os LIABILITIES. Sone . 
, . or Dec. mour Inc.or Dee 
Last pon ot week. day. rye sna. Inc. 0 é e £ 
week, ay. Bil. | ; ~ : 5 " 5. oot ‘ : Oe ig fe 1.518. 115,522 
Associated Gold.... ah. 34. eeeet te ~~ a oe -+ t Deposits sores . es oe : eo _.. ateall. 391¢ 733,028 
Gia Horseshoe Est. 24 1. 2f4..4"fh| Lake View Consois we: ye ML | Drafts IID BaSta 1 t sarase British Govt. 
eaunees Bone. uit ces | Sons of walia .... ‘ os Acceptances... 332,966 .. + 128,352 I iz maGaes. _ eed 
Great Boulder Pr » &° fx..+ dy | South Kalgurli {a-s 4 —— 000,000 a _ Ind. anc re eee eis 
Great Boulder Per. 26 23 ' I : 1,013,565 . Gov, secs. . yu . 23,04) 
Great Fingall Cons. 3. =— Seas dal rae aoe, err 2968 Y U's 
ts Sills discount’d 2,964, + 321,313 
bonus ...... see ae rs ahaa wee 5,291,084 291,871 | 
Loans onst’cks 1,304,37 ~ 21,560 | 
NTS. Acceptances .. 352.3 128,352 
DIVIDEND ANNOUNCEME Seumines ar? t 1,136 
a ee r , EPO cecece 7 1,755 3,976 
Dividend % per Se Bee 2 London prop'ty — 125,00 
Annum. SS Sioa | _ aes, ae ses = 
Company. Period. | To ) Eium FREY Total...... 19,533,334 .. +1031,505. ‘Total... 9,533 505 
{nterim| Final. 2 = 
—————— ee a :“ se 3 | 
| | { - ° 
- Freehold Land | | | 2 f dD KR rc 
"'Storwace Co, of London Hatt yearen. 3a) 10 | .. | .. | | Notices and Reports. 
vollinaris and Johannis ../ Half year|Sep. 
ieasalien Transandine Rail- Pe 3% ‘ “* RAILWAY COMPANIES. 
wag, Prof. .....-++-- + *e . . venue statement for | 
aie... ae oie a | 1%] 98 | qmamp RUNE.—The following is the revenue statement f 
on tetOn .......... Year * 6 |o er :— 
Australian Pastoral Co.” ..../ Hall ee ae 19 te _— Gross RecEIpts. 
Bank of New South Wales../Half year|/Sept. 30 | : | a = 
‘ eed ~wing Co., | “ a 5 sii 
sia ~~ geedlbeenice be .... Half year i a ; 6 54 ; Tne. or 1910 Inc. or | 
Canadian General Electric. Nn pene Dec. 31 | a9 "A 5 1911. Dec. Dec 
c ---' Half ye | 
Carferas 92 Pee SRP s4 eons - i | Peers, 
Chempion Reef Gold of Year |sep. 3) .. | «. 434 | 234 ne rn — — ; 
INdi® «++ -sereeseessees Is p.s. o — os 900 + 353600 
ninnetie BEING | o..<a ccc. a a oa 7 41,400 2,834 90C 9200V 
eee an John Burke.... Half year/Oct. 31 7 ee “ane + 500 155.650 + 18.250 
ireehold —s Teasehold 4% | oo | oe Canada Atlantic............ han : 7.900 465.450 + 61,750 

Investment .......- sees ee k Western ENS f + é 70 ian 
. : *heenix Gol rand Trun 27.500 
ae pecsactciacen. Ia ~~ [oe —d Detroit, Grd. Haven, & Mil.. 46,900 + 5,400 aor = 
Sinwestors’ Mortgage Security|Half year ° 2 5 | a ae 20.100 + 461100 
John Brown Pa eeeanrsenss ‘qeeter| <<. Hepa. | c. | 2: fn 918,200 + 55,200 3,620.1 0 
<algurli Gold Mines..... .++- Quarte S p.8. wi et 
melts Queen Block Gold | 6a ps. ol a WorRKING EXPENSES. 

Mining coeeeccossesccese ea : e | 4 7 83 150 \ 307550 
uautaro Nitrate Co. ........ Half year - 4 | — os eesee, 522,150 + 43,150 2,0 ¥, oY oe 
“pee Cates and Rock Insur- ao , 33d ps. 383d p.s. | Grand Trunk _ tt eeeee 36,400 + 3.950 136,950 : 11,400 

NRE SOR is ctiea vtidcase oes ee Nov. 30 id es , oh | Canada Atlantic .....ccccecs 91'300 4150 365.400 + 36,250 

] et) Te ae @ year oe 4 ee < ie . — i ae 11 AE 
tanta = Grand Trunk Western Mil. 34.700+ 3,800 126,550 + 10,750 
apes” -deeremaementnensien Year | 1910 ai Detroit, Grd. Haven, & Mil. ; aaa = 

En cop dteendes im 1910 | jo : —_ 365950 

EL: weseswsereandnsy e . i i ae 2 050 +3659 
Do Ord. sacuainanacaneaal On accou nt, oa = aS | 684,550 + 46,750 2.712 
OL. sasbavaevicebene On accouint, > 4 ee SEC nUEEEEEUEEEEE — 

The fl! wteddne Co. ...+--|/Half year 22s6d PS} ° a? ' | Net Prorir or Loss on WorKING. = 
eae fs | Isps.| (2 | .. | ' -) 187,350-— 1,750 751,750 + 46,050 
‘ew Brilliant Freeholds.... :* a «it Sart Ce ; ecccceces = 70( 5,85 
oe me ‘Son Hetnine -» Half year June 30 20 | 10% | = Grand Trunk sees 6,000 Se 3,456 18,7 Uv B. a 
Niphon Yusen Kaisha...... os ee on boo > oe | = Canada Atlantic .....ccecees 28°100 + 12'050 100 050 ' 25,50 
Oldham Brewery.......... 5 cea ‘lesad Gk Grand Trunk Western .. au '| 39200 + 1600 37,550 + 16,750 
er a — Year June 30 ee ; | 1} Detroit, Grd. Haven, & Mil. . ead aenianaae 95 150 

rer Gas Corporation ...... Year ‘Sept. 30 : +. ‘ ae 1 908,050 + 95,19 
ag ew yg oan "3 oe Half year Oct. * ‘ Th ‘s He will 233,650 + 8,450 
Rio Negro (Argentine) Land) Year (June 3 . “+ | 49 _ ——-— _ 

Royal Bank of ees oe Quarter . 12 | GOVERNMENT STOCKS. a al 
Paulo Tramway, Ligh i ; - Bondholders hav 

ng 1 apadaree Quarter |. " a TURKISH DEBT.—The Council of Foreign Bondholiers have 

Scottish Tea and Rubber £ ve 8 -- | 10 received from the Council of ee “ch the following 

Es emer ananm asics salt ne i 10 8 | 52 | public Debt at Constantinople a statement, of aad the month of || 
 cainabes Year ste! 2 suneien thine complete receipts ave 
Tilt Cove Copper Co........ Sot Tt ee d p.s. | . os 7 i ose fc ° ia a 
Trust —— ; iibena een Half year) Noy. 15 5 oe se 5 June, 1911, as compared with t -——-Complete Receipts 

ee Ss shi Co. of New j | 3 une, 
TMI ce trsenceeerect ne 1) ai 1910. 1911. | 
Utah Copper Co. .......... — oe Se | ee ‘ ¢ 
Warwicke and eenan le year] ~ 7 , mgt fr 230,63500 | 
Weardale Steel, Coal an¢ oct | \ C ir 20,6 - 

Coke (Def.) -..0.0006:.. Year J. | 4 5 : Five revenues ....seeeeeee ey 00 .... 187,500.00 | 

Wm. Fison and Co. ........ \Half year] Oct. 31| 1. : NG. . sedtnncuaastesuas inne 50,769.38 
; ; eeeeeeereeeee ’ . eR 74.30 

meanest ad 69,781.29 .... 9787430 | 

ee en ee. ne | 

CRUSHING RETURNS. Bundries ..ccccccccccccce ’ se 

(For last calendar month except where otherwise stated.) Total ...cccccecee 494,806.66 ..-- 3 Tain 

NN a =~ j 7 Benson anc “a 1! 
Crushea. | Gold Recovered. | CITY OF PORTO ALEGRE.—Messrs Fredk. J. Jenson ani ft 

—— | ® hat the coupon due on December 20 heir counting 
es | liga | | wy | gold bonds will be peid on and after that date at thei | 
loa | ss | (V) gold bonds wi t EC. aul 
et se eee 
| | | j re ent W 
| oF | oF is tae Revenue have entered — cipendien of the stamp | 

ghana amnesia | ° j the co rs 

| | Oxs. | Ozs, | Oss. ¥) 4 5n3 Hertfordshire County iar don senah pure. county ee Ct 
Kabulgitti Gold ........ | 5,495) .. oe ea ee it duties payable on trans oon CENT FIVE-YEAR CONV ready Il 
Mill's Day Dawn United} (Vv) 2,750| SOUTHERN NIGERIA 4 . ve loan are now | 

(two weeks) ........ | ee PL Sa BONDS.—The scrip certificates of the above in exchange for the 

i Rae 1s o a rs liv) £5,500(P) 1'700 seendaiideniaaaiiome: 
oan eatin. t 5831) .. | | | 2,218)(V) 9,413 ' receipted a 

ni oss ° ‘ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


—— 


Balance 
| Period from 
Company. Ending. Last 
Account. 


ANKS. £ 


nial Ba sk of Australasia Sept. 30° 1,971 


f Scotland...... Oct. 14 (1,013,565 


COMPANIES 
ctric Supply .... Aug. 31 4,551 
undland Develop- 
Kenneee rere ¢ mre As 
Bitters ..seceeee-| Sept. 30 83 
Mited ...cccccccee| Sept. 50 571 
rewery (1900) .... June 30 12,493 
1 Chalmers........| June 30 85,425 
und Leasehold In- 
BE sccoccececccce! CUMS OL 4.614 
Limite® cccoccccee| At Fl 5,045 
Mortgage Security Sept. 30 2,935 
Thanet Electric Tram- 
and Lighting ......| Sept.30 


. (| Dec. 3l,) 
1 Rubber Plantations , 
er ar 8 l 1910 


nh 
nN 
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Net 

Frofit 

After Amount 
Pay- Avail- 


Appropriation. 
Dividend. 


ment of able for Carried to 


. . 2 ? va 
Deben- Distri- Ordinary. Prefce, Reserve, 
ture bution. Deprecia 


Interest Rate. Amount./Amount. “0% &c. 


£ £ £ £ £ 


25,725 27,696 7 4,733 10,642 11,100 


247,167 1,260,732 Il 207,167 


56834 41,385 12 18,000 9,000 10,090 


9043 5097 .. a ‘a 
13,285 13,368 6 5,100 5,100 
6649 7,220 . 

57,854 70,353 7 
31,893 115,318 7 


7,021 11,635 4 4,143 2,825 


9,993 11,038 o ee “a 6,59 
96,619 59,554 9 22,500 18,750 16 


3 
29. 34,883 10 18,500 11,500 








till of a retail character, and quotati 


enn LS 








295 15,532 ee oe 5,750 9,500 


1171 


Corresponding 
riod Last Year 


Pe 


Balance 
rward 


Net Divi- 


Profit. dend 


1,221 24,509 7 
13,565, 237,944 10 
385 42.04 j 
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NE 
Vil 
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ns difficult to | European markets agai st Plate wheat 
most American and Canadian mill prices remaining | per quarter. | an y»* 
_ ‘t @ parity much above the spot equivalent here. On| it is just precisely this vars 
“cec terms, Minneapolis first patents, 28s 6d upwards, Kansas are shundan 
stents, 27s to 278 6d. Canadian export patents, 28s to 2gs; | and the United Kingdom are abundant, 
fanan, 25s 6d. Iron Duke, 24s 34d, sellers. 


wanted this season, for the supp. 
1 


Country flour | exporting countries 1s Tellable spiil 





9 3 0 889 : 
son Cycle ..........| Aug. 21 4,157 5,071 9,228 aa ad 1,477 751 
egamoid, Limited .... Sept. 30 1,813 4.173 5.985 10 3.078 i 1.000 998 
stminster Brewery .. Oct. 9 1,478; 20,593 22,071 54 7,000 12,000 2,142 929 B 
BrOWOEe sé anicses ... Sept. 30 5,728 7,743 11,471 5 3,009 2,400 2,020 71 7,31 5 
sland Investment and) 
i Mortgage.... renee! June 50 | 3 2,862 2,865 l 2,780 85 
gro (Argentina) Land..| June 30 7,707 7,434 15,141 5 12,509 641 3,679 5 
Vhitworth ..........| July 3l 10,572 Dr25,795'| Dr15,22 + Dr ) 77 Dr n 
Bed ciasnad Perey 11,611 32,489 44,100 8 17,266 10,000 834 18,529 5 
l's Brewery ....... ---| Seot.39 Dr.275,090 9,538D\r.235,55% e- ee oe 
nas dash @meaeeeae .--| Sept. 50 7,812 20,238 28,050 7 16,808 5,659 ‘ 592) 22,44 . 
Serdang (Sumatra) 
ber Plantations......| Aug. 31 9,278 43.707, 52,985 20 58,000 we “a 98 “i 
‘:s and Richardsons ..| Sept. 30 5,277 35,219 40,496 8 16,000 15,002 2,800 5,696 25,823 
trhampton and Dudley 
a ee coccccess! Sept. 30 1,482 19,359 20841 10 7,590 4,500 5,509 } 17,5 10 
* Half-year. 
MISCELLANEOUS COMPANIES. ; a. 
BAKU RUSSIAN PETROLEUM.—The company is advised by its | “"" “* S @sien fever 
ent in St Petersburg that the Imperial signature has at lengi eee eae 
rded to the company’s application for recognition. All os prthe , 
ins, therefore, is for the conditions of recognition, as | |! in and other rt ‘ 
nfirmed, to be published by the Senate. ext i 
| 
~ - — + v x 7 - 6d « 
Che Commercial Cimes. fee ae tee ae 
eo pein iota ) t d ex 
THE CORN TRADE . oP 
Mark Lane, Friday Evening. ne of the Ru 
ld and drier weather proved of benefit to farmers, wigation at | Plate 7 ' 
general is now in a forward state 17s 1 g Pet § 17 / 
in-sown wheat presents a very g Wi irg urket fi ( 
snap of cold, while sharpening the etite M 5uza » 4,200 t 
me to the market in general, an 20tl 1, 358 3d. Maize 
tvedly met with regard to spot parcels ling | The Trecouplis, 1 r 
also accorded sustained support a fi ange. | 2 d. Oats fir 
g and forward shipment market ‘ rl as 
ugh buyers were not very frequent. zlish wheat I week] 
limited supply, is sufficient for requi! s both , of Bris N 
10cal districts, while trade remains ve quiet a le | of w \ = is 
ising less reserve. Best whites ert e | week; b sterda 
i, and reds of similar quality 36s per quarter, 504 winter wheat in J ‘ ; 
descriptions continue in favour of h s, though | that exchange being 1 a 
some few cases were rather below the best. Opi s |} cline has had 1 a a: alleen 
lative to the Argentine crop outlook, which appears | for the simple reason ti at : = 
etter since favoured by finer weather conditions. No. | America has been holding her wheat gna : ‘ 
m Manitoba, 39s od ex ship, 40s 3d ex quay. us- | that some decline wa than d : co 
Nn spot, 37s 6d. Choice white Karachi, 36s 3d landed, | wheat is now m a | ne ee 
| to fine South Russian, ex granary, 378 to 38s. The price of 32s per — - New a oa : rete = 
{ the flour market manifests no improvement, trade | petitive basis, after adding freight ana 5 ; “ee 6a 
~~ « +5 5 , 


can export trade, 


wheat which is least 
tive wheat in Europe 
so what is wanted from 
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yr their several brands than they have 


(December 


| | 
i} * 
- ip est celia heaamen, | THE IRON AND COAL TRADEs 
| that they are all somewhat out of reach, spring wheat in pé 
ticular: but, as we said last week, we think that there must De | ; o> ad 
| a further break in those markets. A decline of five cents per [he pig-iron trade appears to have at last 
}; «i ULLIIC. st aaa ua ae . - ~ 7 } s Ria : le Th * Se 
, nring | Deri ore active trade. e demand 
| bushel in winter wheat and ten cents per bushel in spring | period of more active trac lemma 
a ; al wa.) values. be- | has been well maintained. Makers have a go 
| wheat need not any way disturb ternational values, be- | om a 
| t} lec] aon teatannienes if anv regular business is to | 0n their books, and a large number of deliveries 
; Cause those decilnes are necessal if any regui I isi | z 
} S , . ‘ ag : on ant ( int. Stock of the me€ial in { Cs 
| be done with U.S.A. In spite of the moderate reduction in 1 curre t oun ~ ' ) 
} h — a . are no pressing | are decreasing week by week, which, after the 
| speculative prices reported this week x ene Cee ee eee § f Th “ae 
offers from U.S.A. of either wheat or fi and it must be | tio! is a satistactory fea eka om . 1 K chter 
} : cee a he or i than for some time past. Iriday’s Glasgow pr s } 
| assumed that the domest rade continues good in the great) ° W Cleveland, 48s 1d, 48s old, 48s 1!, 
j ’ ; 10 $s s- 1 land, : —— 2a, 5 l ‘ 
(aa oe i ld’e chinments of ¥ st week were on aj °* : i 
|| Republic. The w ee ne . | 48s 4'¢ one month, 48s 11d, 48s 11'% thre 
? et , any ; 
i] greater scale than the pre Is St s, yet not Dy any | ags id cash, 48s 4%d one month, 48s 11d thre é 
|j means liberal; and harm would be supplies at the | 48s 2d cash, 48s sd one month, 48s 11'4d three M 
i oe. ; 
\| larger rate were set afloat fer some weeks to come. Everything | strong, large business. Turnover about 14,000 t 
|| large: I afloat f oe re : . ; | vd : 
} } y nti > oTON: ¢ i lan selLiers ix CZ sh, 02% od one iQ 
| seems to hinge now th tcome of the Argentine crop; and a I, si — 038 ; i. : oa a ¥ 
j +: : ‘ +3 e af mation re. | onmnali s Stores tO-Ga\ 8 ri ASQOV : 
} on thi mportant factor we ‘Tre wnat niormation fe j esa 7 ‘ . oi ‘ 
j on this 2 ny u t fac bi de lind | Middlesbro’, N %, §13,g08 Standard, 3 
ceived this week, from a source ] 5 optimistic, 1s tite. nil 
|} to the effect that the damage from wet i lement weather | as 
\j has been of some importance, and th ase, the probadie Our Middlesbro’ correspondent’s report, dated N th It 
1} outtur i I ts has been < ated iis as follows :—Pig-iron: Prices had a slight 
i | in the week, but are fairly steady on the whole. s 
i] | slowly decreasing. No. 3 Cleveland, G.M.B., { 
; , alates os , , 
AUSTRALIAN WHEAT CROPS AND SAMPLING, | delivery. Hematite is a better market, mixed 
i - - 
1] Qur Melbe espondent : writes r date (October |‘ oast being ri w que ted at 62s od f the first 
1] j ry 1 } the orawing wheat | 038 for the first half of next year. Manufact 
|| »cth Th r regarding the cond the growing wheat f : es ‘ : . 
a. | steel: Shipbuilding is still good. Steel sh 
|| crops continue t inta ible, and t uticok appears to steel ship angles, £6 7s 6d; n ship-plates, / 
|| be worse than was a few days ag The , however, always | ang] f-+ iron bars, 47> less 2h per cent. S 
; : + j a —e } ae face . 
|} time for a part r ery up to the har ng, but under any | fs 12s 6d net. Iron ore: Sellers’ prices of b 
| possible circum xpected to be more | 21s to 22s for next he : * rs, however, a 7 y 
. i r le , rs Th- sah: a v5 ~ 
1 } I ely. ilbac ubio iron o1 50 
| than -o to 7s per cent. . Within a few | ward tree y Best Bilbao 
ae EH we ; 21s 6d; Gellivare and L/K Swedish iron cre (60 | 
a a (eewence ¢ ained. The Vic- |<. \ + ’prade hematite, 258; “C? grade (level: 2 
} . i - s+ . 2 
|} torlan Parliamentar fixing the wheat | «* and “G” grade Basic, 21s 6d, c.i.f., N 
| standard for the season has ommendation that ports 
| ’ . . ‘ | 
|} the f.a.q. sample should be special body, in- memes: 
|| cluding representatives of the iber of Commerce, Our Glasgow correspondent (writing th 
. : ? . | Povcs + . 10727 r re raryt rket thic 
|] the Chamber of Agriculture, nt (Government) | Business on ; the pig-iron warrant marke t th S 
1} of Agriculture, the c!} r of Agriculture | activi 4 big lot of tonnage has changed ha { 
i 1 , 1 
}{ or an officer of the shippers are not day, but there have been more sellers than buyet t 
|! satisfied with this re bably prefer | the result that values have lost ground. Ma é g 
|] to have a sample fix nerce as hitherto. | in Cleveland and in Scotland have of late sold a 2 
-——- | for the delivery of more material than they hav 
| ; | month this vear To-dav minion in Scotch 
| ARGENTINE CROPS, | Roe Sls eet. ey ae 7 
| } ti was optimistic as to the immediate and prospe . 
| The British, ] ign, ane Colonial (. ition, Limited, | lo Producers reported that they were get g | 
have received the f wing cablegram, dated Nov f 
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The following table estimates the home consumption of wheat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 


and 1908-9 :— 


Flour 


" " 


Total imports 12 weeks. . 
Add week ending Nov. 25 —Wheat.. 


Flour.... 


Total imports 13 weeks 
Less exports— Wheat 
POs nssecee 


Net imports .. 


seeee . 


bome-grown wheat 


Thirteen weeks’ home supplies ...... 


Average price of English wheat per 


Sn ctesde sion eins 

= per cwt......... 

“Visible supply” in U.S. 
Do. do 


Add to this the estimated sales oi 


eee eee weet ens 


1911-1912. 1910-1911 


‘ewts. 
Imports—Wheat (12 weeks to Nov. 18). 24,1€6,300 


3,046,940 


27,212.700 
1,295,4CO 
224,700 


28,732,800 


124 600 
46,500 


28,561,700 


13,077,4 


33 
7 


41,639,100 


s d 


0 
74 


| bushels. 


centres,bush.;| 69,367,000 


in cwts...; 37,160,800 


cwts 
25,199,60C 
2,482,100 


27,681,700 


1,767,400 


229,200 


29,678,350 


29,597,207 
9,528,900 


39,126,10C 


rn 
29 11 
6 103 
bushels. 


42,485,000 
22,729,800 


1909-1910. 1908-1909, 


cwts. 


24,172,200, 20,414 2 
5,230,400 3,012,00 


518,900, 


25,870,200, 25,508, 


79,800 
9,700 


59,363,100 


s a 
33 0 
7 73 
bushels. 
29 418.000 
15,759,600 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and | 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended November 25, 1911, and for the corresponding week in 
each of the years from 1910 to 1907 :— 


QUANTITIES Sop. 


Wheat. 


{ qrs bsh 
25...) 66,255 
18..; £0,537 
1l..| 59,148 
4..| 60,626 
28..| 71434 
21...) 64,475 
1910 ......| 65,055 
1909 ......| 86.781 

86,759 


SR ccoese! 
1907 ......| 62,995 


1911. 
Nov. 120,087 
| 114,070 
| 143,892 

156,658 
179,451 
193,655 


190,567 
216,591 
219,161 
264,704 


Oct. 


AWN BMUAelNVwo 





Barley. 


qrs bsh 


KORO UNM Id 


Oats. 


qrs bsh | 


19,215 
17,625 
14,921 
i7 391 
20 747 
22,038 


26,366 
26,739 
35,143 
42,072 


Onwes NNHrOUN 


Barley. 
s d 
33 5 
32 10 
32 7 
31 10 
» dt 7 
si 5 


24 10 
| 2% 8 
| 27 2 
i 27 5 


27,402,600 23,426,2 
2,148,700, 1,837,iC 


| 
| 


i 


cwts. 


os 


8 


245, 


8.8 


149,94 
18,4 


88 


29,780,700 25,340,5C0 
9,587,400, 12,979 990 


38,315,4C0 


s a 
32 3 
3 Si 
bushels 
55 572,0C0 


23,770,700 | ; 


s ad 
20 10 
2t 0 
20 11 
20 8 
20 6 
19 11 


16 4 
17 3 
17 5 
18 7 


| 
| 
| 
| 
| 
| 
] 


on 
| 
i 
| 
| 
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Smal 


f 
very long while back buyer 


for the first time for a 
stigating business. The steel trade of Scotland h 
as well employed as it is as at the present moment ‘ | 


steel 


tion int 


The cecal industry 


brisk demand, 
weather. 


in 
Manufacturing 
The lab 


xd request. 

At Newcastle 
very firm. 
advanced 
ls are a 


125 Od; smalls, 6s 


3d; 


An extraordinary demand exists for all kind 
and iron (the former especial 
his respect is greatly helped 
ing tendency of values on the Continent and in th 


is improving, and busin ge 
ig a tendency to expand. 
consequence of the 5] 
lescriptions, however, 
ur outlook has 
business has been 

The export demand is strong. 
in price, and Tyne primes command a good figure. || 
steady market. 
coke shows an improved tendency. 
best 


House cceals ha. 


greatiy 


fairly active, a! 
Blyth 


Bunkers are strong, and found! | 
(Quotations :—Hest steams, |} 
Northumber]ar 


10s. 6d. ; unscreened coking coals, 11s 6d to 128; coking 5! 


} 
Its 3a 
week. 
little 


Variation. 


tendency 
tions: 


to 118 6d; gas coal, Durham, 12s; best f 
The South Wales ccal trade has improved a little during * 
The market has been tolerably firm, a | 
Tonnage arrivals are stil 
therefore a matter of difficulty to get coal away. Ther 
towards firmer prices for forward deliver) 
— Steam ccal: Large best, 17s to 17s 6d; seconds, 105 0% | 
to 178; ordinary, 15s 6d to 16s; drys, 
nuts, 1§s to 15s 6d ; seconds, 135 6d to 145 6d: best washed peas, | 
12s 6d to 138 6d; seconds, 115 6d to 118 gd; smalls, best, 55 3 


to Ss gd; smalls, seconds, ss 


ss to ss 6d. 


Households, new, 17s 


to 


128 gd to 13s 3d. 


The following is extracted from the report in the /ronm ¢@ 
manufactured es 
activity in finished iron and steel continues, and the position 
The bar 
Makers are reported to be exceptionally well off f 
the upward tendency of prices continues. 
for merchant bars is now £6 
Birmingham), while nut and bolt iron is realising £© 10S- he 
demand for marked bars is also brisk, but it 1s said = ¢ 
basis price of £8 is not likely to be advanced before Januar 


Coal Trades Review on 


generally is satisfactory. 


Black sheets are dearer at £ 
onanism tila ce igi TS cm 
eee : Ta 


Patent fuel: Best, 16s 3d to 17s. 
18s; 
158 to 163 6d; No. 3 Rhondda, large, 17 
brush, 13s 6d to 148; No. 3 small, ros to 10s 6d; N 


od to 6s od; smalls, inferior sor 
Bitum us COai 
seconds and other sorts, fro 


+ + } | 

nd qu . 
: — 

l scarce, ‘ 4 


15s to 


xd to irs Od; . 3 


honds | 
2 Rhonadca, 


sn | 


3 taal «aml 
and siee:.~ = 


iron 


remains ac Te | 


r work, and 


iron trade 


The general price 

wiad i ideliverec 
x Go s7e Gc. (eee 
iss to £6 173 The 
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i rs are doing fairly well, Dut the As: ia price } 
/6 128 6d to £6 15s. The ascertainment of the : 
‘ufactured iron in the North of England shows that | ; aa 1 the all cl 


Seo ee 


























e was £6 es 3d deQng September-October, or 1s 2 . _ 
ess thin in tee previous two month In the Mid] 
s 4d and in Scotland /6 1s 1 i Max } 
1 Nove 38 
€ t i 
TIN STATISTICS. | Cel ‘ \ 
‘ A. Strauss and Co.’s fig res of al as } ‘ , 
November 30, I911, 17,391 1 > Set I, IQ11, 5 : - \ i 
November 30, 1910, 20,456 t mm \ . “5 
2 \ ‘ \ 
. i) - 
JUTE, FLAX AND HEMP TRADES. ladag g 
I 
Dundee trade re t November 28 \ 
| e, and Co. writ The tone 
; is quiet, with prices tending 2 5 
\ eS & s¢ ‘ t last Ve ) 4 \ 
2 \ 
\ { 
' 
LD . 
\ : 
Jut 
\ J market f Slanetz flax 
Peper ? 
i ad The 1ittie busi! ess h Is Dee! | t ?t { t THE COTTON TRADE. : 
1 descriptions prices ha e tended slightly d : 
rs remain reluctant buvers OW a 
> oy ec rt har m1 ) 
t. Re ps rts on fur her sam| LIVERPOOL, | ae 
g that Slanetz descriptior ‘ 
, Y ‘ Y Ia 
than last i bo-« } ' 
Jute yarns have been dealt \ 
s, but buyers are now g \ 
et and unchanged. Tow weft d , 
ther lower prices. To-da g | 
. i 
Makers of jute g is are well en 
é but business ahead is wanted, ar ff \ ; 
sition are unsatisfactory. Linens \ \ 
d, and prices are practically unchanged ; 
ng a moderate amount of fresh bus K \ 
| » & 
oo a \ \ | 
| . y 
LEATHER, HIDE, AND ALLIED TRADES. We 
\ . 
; 
(By Our Own CoRRESPONDENT.) , | 
; 

7 + ‘ , 
very httle alteration to report in the ' 
ices showing little change on average he d MI | 

1 | I vi 
ve maintained, as tanners appear to be rega g P | ‘ 
} ‘ t : 
} ‘ 1 the position, and in many cases are \ g | ; ‘ : 
} t l< ) ‘ 
to full capacity. At tin f writing, tl 
g 4 
auctions are be y held i Pat ‘ j 1 ; ; 
declines of one to fou irancs per g ce | ' . " : 
] } : e | é €a tT 
th values at last auctions. Hid af, 
time of the year, so that any drop in valu is largely | :, ; 
ted by the extra weight in dirt and moisture which uN , : 
re of hides at the present season once peits are 
} ‘ | me < < 2 
present London quotations being 28s to 30s perd ‘ 
' ‘ ’ 4 ! 
hide trade on the Continent remains good, and re 6 : 
} , t i 7 to 1 \ : : 
Antwerp and Havre have been « 1 firm basis of | : 
| ’ “17 | Dece I 4.88 LD . 
America still « tinues to show re | s ‘ 4 
. 4 4 . : : J . | 1.55! ke iT MMi , , 
and calfskins, and some good-sized parce nave I ‘ate | ; a 
| the Atlantic. } * 4-93 _ 
1 leather is still of average volume, although ti | August-Sept { . 
i h ‘ 1 1 } ‘ ££, +h } \ } os } 
| h of Christmas and stocktaking is beginning affe the | be 4.9 
} t of business coming to hand from the nsumer In | lower. 
+ . . + ya lity | TT 
her, butts and bends of mediwm weights and qualities | 


ne 
Ce 


Té 
. aa 
t. | ar 
| finish 








st popular, and tannegs.are very firm in their price 
the high cost of raw hides. Trade in sole lea 

to be very brisk for some time, as it 1s known t 
irplus in the hands of American tanners. Some 
les go so far as to say the export trade in American ] 


+} 


likely to grow smaller year by year, as the domesti 


1 will soon be able to absorb the entire output Shoulders 
g very freely at advancing prices; supplies are small, 


ers are refusing to book contracts very far ahead. 

lf of British and foreign origin is moving off in fair 
sellers holding out firmly for the recently established 
In glazed kid business seems to be improving, 
ns of black having met with favour in the Midlands 


1 
iiues, 


the time of year trade keeps very good in the boot 


and very little short time is heard of in any of the 


s. The army trade is also sharing in the better times, 


m what I cam see there is every prospect of the bright 
up of the year all round. 
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, *? 
; é t ita 


Player's 
“Navy Mixture” 
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Descriptions. 
dis 
| 8 is 
American. did 
|} Bea Island........ perlb. .. .- 
|| Florida ditto...... eeseee| ac aa8 
| 
|| American .......... woes 478 4°98 
Brazilian. Mid MF 
Pernambuco, &c......... oe | S01 
DL: Cccccbeisekuoenh os 12s 
ID Giada sah iiss ee 
Mossoro, &¢.......+06+ sel oo | OU 
A ccsssase péscbpanns oe |S 
ee oe |§01 
Egyptian. } 
PR inn ckan be ahoenel wet ae 
errr oo | ce 


West Indian—Sealsland, .. 
Ditto Mod. Rough .... .- 
Ditto Sea Island...... 


East Indian. GFr Fr: 
Surat—Mac.G'ndSurtee .. 


No. 2.. 
i. nae 


M. Ginned Scinde.... .. 
Machine Ginned Bengal 
Western...... 


Coconada, Red ........ és 
Smyrna, Greek, &c. ....! .. 
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| prienced. Spinners have lengthy order lists. 
has transpired in shipping counts. 
| done in Egyptian yarns in qualities suitable fo; 
| facturing, Messrs Coats, of Paisley, 


Same Period Same Period 


| LIVERPOOL OFFICIAL QUOTATIONS: November 24. 
| 


| Med. Fine. 


| 


= | Good Med. 
Ps | Extra Fine. 


a | Fine. 





GOLM@M 
764 79) 822 


Ord GO LM Mid GM MF 
512 522 5°40 576 


wane 
3-94-93 


w 


Peruvian—Rough ...... aah ate 9:00 950 i115 


Ditto Smooth ........ ** 545 6CO 6-25 640 6°50 852 902 9x7 


African, East, &c....... 455 5°05 5:55 605 655 740 


* Gd. F G Fne 8’fn ror Gd Fne 


” »» Broach 4] 
Sawginned Dharwar... 44} 444 
Bhownuggar.......... 48 


44 
M. Gin’d Bhownuggar 44 42 
Oomrawuttee, No.1.. 4%; 4a 


M. Gin'a Oomra, No.1 435 4} 


” 
M. Ginned Khandeish 425 
M. Ginned Comptah.. 43 .. 
ee oj ee 
| ee osu & } we 


PT: cistsnteendhanes 4 43 


— meron 
iS Shs te Ps 


Madras—Tinnivelly .... 525 5 
4 


Commilla eee 43 




















to raise them. 


The imports for the week ending Nov. 24th amounted to 178,155 
bales, and the quantity of American cotton reported at sea tor | 
Great Britain (including cable advices to date) is 409,000 bales, 
against 361,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
November 24 





Imports Week ending Nov. 

” From Sept. 1........ 
Exports Week ending Nov. 2 

” From Sept. 1........ 
Consumption Week ending Nov. 

"” From Sept, 1....... ° 
ee. 8 bee petenene Senses 


Messrs Neill Bros., of I 
leading New York firm is reported to be 
a syndicate for the purpose « 
remainder of its cotton for higher prices. 
for planters to make over their cotton to the syndicate, receiving 
an immediate advance of £5 per bale, and 75 per cent. of any 
profit shown when the cotton 
planter is now to promise to reduce 
25 per cent. It strikes us that this is an absurd suggestion. | 
Planters, as a class, are now fairly well-to-do 


ondon, write cn November 27th :—A | 
endeavouring to form | 
‘f assisting the 


is ultimately sold. In return the 


is acreage =xt seaso y | e,. ‘ . a 
acreage mext season by | standing the fact that wool is again dearer than was 


expected, still very few indeed are prepared t 
their recent hand-to-mouth operations. ' ad 
the situation is sounder than had been generally supposes, 
leading buyers state that we are only yet at 

of a new colonial season, and practically no on 
misilc as to foretell still higher values. 
West Riding are going to make haste slowly. 
satisfied that there is enough wool and to spare 
| one; for there is no denying the fact that, while 

| is large, it is not on the big scale that we saw a 
| If Germany and France are sanguine enough 
what they are buying to-day is right, then spinners a! 
| turers in Yorkshire are saying in effect: ‘‘ Let the: 
i 
| 


, and able to hold | 
a fair proportion of their own cotton if they wish; and if they 
need assistance, there is plenty of loose capital in the South 
ready to advance much more than £5 per bale on cotton now 
presumably worth £9 to £10. Why, then, should the planter 
( f next year of one-quarter of the 
land which now yields him, say, £9 per bale, in order to obtain 
an advance, which he does not require, of £5 per bale? May | 
not the effect of this New York effort rather be to suggest to the 
shrewd planter that he had better hurry up and take 
£10 per bale, which he can now obtain by selling his cotton, | 
rather than give it into the hands of people who value it so low 
as a security as #5 per bale, or 24d per lb: 
ever, if seriously meant, only shows 
felt of the excessively large crop unduly depressing the pr 
of cotton, when such artificial methods are resorted to in order | 


deprive himself of the use 


The proposal, how- 
to us what fears must be 


ices 





MANCHESTER, November 30. 


Trading during the past week has not been of important | 
dimensions, and most sellers have only met with small sales. | 
own itself in the turnover in cloth | 
for India, shirtings being sold for Bombay and Calcutta for 
distant delivery. The deferring of shipments and the cancelling 
of China contracts are rather disorganising the engagements of | 
some manufacturers, but on the whole satisfactory arrange- | 
ments are being made between exporters and producers. 
dragging demand’ has been met with for the Near Eastern out- 


A little improvement as s 


lets. Manufacturers, althou 


quotations. American yarns for home use have been well held, 
and a generally healthy consumptive demand has been ex- 





months’ requirements. 


(I.) Comparative Statement of the Cotton Tp 


33-in_ ditto, 874 vd, 16 by ¥5, 88 Ihs. 


A 


| Raw Cotton—Middling American, per lb 
| — Good fair brown Egyptn, per lb 
Yarns—32's twist ...........0000. per lb 
—~ 40's Welt ....ccccccccccee per Ib 

— 60’s twist (Egyptian) ....per lb 
32-in. Printers, 116 yds, 16 by 15, 32’s and 
Bi 0K. cecddncun tsaqaanbendéantseeses 

| 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
GIG. cvcaccescccvccoerss aenceeeed eoees 
38-in. ditto, 38 yds, 18 by 16, 10 lbs ..... 

| 39-in. ditto 374 yds, 16 by 15, 8} lbs .... 


Price, 
t Nov. Price, Price, Price, 
+ Nov. + Nov |} Nov 
3911. |; 23. 16. 


Price, 
+t Nov. 


17 2 
16 1 
$ 1 





iber 


A big busi é ; a 








ed@esdis 

Raw Cotton—Middling American,perlb) 513 5°24 5 

_ Good fair brown Egyptn,perlb 0 8% 0 843 0 

Yarns—32’s twist ......... ebenced perlb 0 9 O94 0 

= WA WElE ...cccsccccccces perlb 094, 0 94 0 

— 60's twist (Egyptian) ....perlb 016 O16 0 
32-in. Printers, 116 yds, 16 by 16, 32's and 

i idexiccntasdswiakdaveeasacenda 217 417 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 

I Su Rambae secate once (SD 1 (36 3135 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 2:9 3\9 


9 1'9 2/9 


(II.) Compared with Previous Years. 





20, 

1911 1910. 1903 
s 4d 

513. 80" 


169 14 6 
9 213 2)810 


+ Nominal quotations. 





THE WOOL TRADE. 





Our Lradford correspondent, w 
fhe sales in London opened decidedly stronger in t 
expected in this market, hence there has been 


riti oO ry 
riting on 


thing of a scramble to readjust price levels. 
hing of ble to readjust price level 


Spinners are by no means ready to lend a hand. 
sequently are in something of a difficulty. 
| advanced their quotations a halfpenny to a farthing 
| merinos and crossbreds, but the response on the « 
is meagre in the extreme, and it is evident 
will be paid with very great reluctance. 
selves largely to blame for the difficulties they ar 
as they began selling forward some time ago at pr! 
they were never justified in taking, and which it seems « 
| probable will leave them with a heavy margin of loss. 
| is little doing in English wool except skins, which are ver 
and inclined to move upwards as the length impr 
is steady, but has not changed from last week, wit! 
| business, both at Ccnstantinople and at the Cape. 
South to hold the | 
The method is to be | 


Our Leeds correspondent 


| tion, and will give an average 5 per cent. more yic 

the merinos sold last series, solely on account ot! 
Prices locally are very 
so far it has had no material effect upon this district excep’ 
| make holders very firm in their demands. 


| to-day being newly shorn. 


| 

a By this week’s Australian mail 
. | favourable accounts of the pastora 
. ls t 
gh not selling freely, hold firmly to bright ‘sea Grinew South Wales. 

this week cablegrams have been ; 
announcing good general rains in New South W 
ee 


writes :—Naturall) 
has been much interested in the very firm reports w! 
come to hand from Coleman street, and the results 
| few days’ sales have surprised the majority. 


to operate on the same large scale, for all the s 
| will be an end to it.” Prices are acknowledged | 
very full parity with the close of the last series 4 
| sionally dearer, but it should not be forgotten that the) 
| new wools which are being sold, in the best and cries’ 
| 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
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1 outlook in Western 


received from severa 
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Previous Weeks ir 
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Correspondin 


sdiedis 


O 8% 0 10-: 0 12% 
0 9 0 11,4: 0 10} 
0 Sfx 0 ile, 0 10 
0 lo O 183) 0 i8 


18 716 3 14 
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| December 2, 1911.} THE ECONOMIST. | 
ont ee nee eeneaaieatenenitincmmnmmnnssiiiiensei 
5 those districts of Queensland where drought con- The following is a list of the London Colonial Wool Sales 1 


prevailed more or less for many months past. My | which commenced on Tuesday, Nover 
. than confirm the views expressed in last week’s | this year :— eee 
its Melbourne correspondent, viz., that the | Sale Number of Bales sold 
prosperity <¢ f the Commonwealth, owing to the Date. os Sale Pmpt. “T Home ToF wien 1} 
ons enjoyed during the last nine years, was at last | 3g ee a Co Y = en ee —~ il 
a check. ‘The decrease in the value of the exports Jacomb, Son, and Co.....-.1 -. 12 °""" ae ee ee 


oo 


4 


; H. Schwartze and Co. 

mutton, &c., will all show big adverse changes C. Balme and Co. ........ 
th last year. Windeler and Co. ........ 1 
present about 900,000 bales of wceol have been sold 


on . ’ oa 4 6 «oso EAD ccce LAS » ¢ 
arge. The principal falls will be in wool, owing ‘ H.Irwelland Co. ..... ore 2 10 le ets eo 
. wT ~ aa . se & “ ee , 7 eeee IW 
falling off in quantity, but on account of the con- | 2" Willane ond Oot Pa oe ee ee 
: ; an ’ ) **  2'or 
in value, whilst the shipments of wheat, butter, | 20 veroury a co ce cece 2,000 1... 1,950 .. 50 | 
l 


us selling centres of the Commonwealth, and the 
messages report firm and even somewhat firmer 


; t a ording to the marks and prices given in ar COFFEE. 


th. and Co.’s message, with a « py of which I have DO 
d, as usual, by that firm’s London manager, it was 
to pick up some reasonable wool at the fifth sale of sen als S 
which took place at Adelaide last Monday. se week began badly, receipt t Sant t ‘ 
probably to the improved political outlook values at | ‘ 1 cost of freight offer ime vel \ 


London auctions prices are somewhat higher than | here were accepted w 


ble \ rR ‘i R RRES 


h h 
venerally expected. No class is quoted lower than the ; \ 1 ‘ 
- 4 A 
the preceding auctions, whilst medium and _ inferior ed i: os 
| : } iders t listribute s1 rt é 
merinos, which showed extreme depression last sales, a , <a ; 
d to the extent of fully 5 per cent. One favourab! ee a a an’ 
some buyers from across the Atlantic are operating t all held, as Braz I ses have 
than one would have expected, unless they hav neap offers for shipment. O €a ‘ 
surances that no changes will be made in the wool the market w 
, > ; = aa y - 
. before next year’s Presidential electior From Au \ ne Pepeicaites ' ' 
a it is cabled that buyers from the U.S.A. have com h nh eatal cic ca ae aa = 
purchasing- rather freely, especially in the Geelong f - bags for tl D Der t iota ‘ 
: 3 I ik 9 I ne de er sa > I ¢ t 
As it is in Geelong that wools suitable to the tariff ite of 1 n Rice Ais nce of +) ; 637) 3 | 
: pallv bought, it looks as if Boston dealers and New | +) rey 2 of ’ }? : . ia - adam iion rn et id Ss 
manufacturers had been assured that, notwithstanding shed estimat f 4 . ee al ah ae 
ned est i oO e re Lin dé > crop of 750 ) igs : 
Vl pledges, they had nothing to fear for the present ai ins: 2 1 ' i 
; ; 3 ; I } J iit el I t iully Nali-a 1iil bag 
future from tariff reductions. t small Ithouch reel nv ner ] 
ii, although s € ew tee h < rece t 
eumemnaneaan ; up to the end I lune last, OoOWlng {to the except l later s3 | 
— rweAh? or , | of present crop. The December liquidation is now before the | 
THE LONDON AUCTIONS. | . ‘ It h } an ’ ‘ } apes | 
| mar t has begun in New York, where very moderate | ' 
th series of colonial wool auctions for this year, writ tenders were < é é take vy ¢t 
ed ' ~ + s s . cha s A i AM ‘ ‘ , = : 
° . + + ' 1 7 1 . 
Messrs Buxton, Ronald, and Co. under date November 28th, | roaster concern so intimat touch with the Sa 


to-day with three catalogues comprising 9,236 bales, | 0", tne same interests | g December and March contract 
5 : . . + netinn hald ‘ D sah enell ‘ } ; 

ss bales South African wool. Large attendance of | -4 1 auction held at Rotter ist Wednesday 3 o 

; Cane ; ; : 1 ‘ 


id excellent competition. Merinos, of which there was s were offer : . 1 on the 78 
election, sold fully on a parity with last sales, | we t, a gat ' - ou t j 
for greasy descriptions. Greasy crossbreds were in | 5 9@ Cost and freight 1 ig irK Of gOOd average if 


pply and not very representative, but realised fully | ™@tet here ae y under influential port, wit! 
rices. Slipes also ruied fully up to September r 
Capes, when of fair length and condition, also ruled | Week, ©7'2); March, 68 744); May, 68 (67); May, 68 (67); | 
last sales. The list of arrivals was closed on the 2oth OS (( : teml 
irticulars of the figures are as follows : 


ates. | Prices » to 1% pf higher 1 the weel December, 68 





| 

For- a | 
Fresh | warded Old Net Cata- M 

} 


> @m 
q 
38 | 
“7 nn 
eb | 


Arrivals.| Else- Stock 








able. | To-day if 

where. 7 N 2 

-—— | ne ie fF |OUR irket has suffered t] week from a nightmare. and }} ; 
Sales. Bales 3ales. Jales. | Bales. | ' 


Victorian......e...| 17,925} 2,600! 1,700} 17,100; 2 
New South Wales ..| 35,632} 8100 2,60C 30,100 1, 
2 


Jueensland........| 28,929 4,500 2,100 26,500 1337 | . will 4 ; a ; ’ p 
South Australian ..| 10,849 4,500 200 6,500 315 |; by ieee i , 
West Australian....} 11,186 oe ae 11,200 1,170 | 7 : 


Tasmanian ....ee.. 120 ae os 100 a fo me: : judge Bon ire] astified, tm t gross! ; 
New Zealand ......| 14,370 800' 18,200: 31,800 ar sis Wve, & 














rs who h ide 
a ea iach ei th wat A -~ . ‘ 
\ustralasian ......;| 119,011; 20,500; 24,800 123,300 ao See et e 
South Atricam......| 25,555; .21,500) 1,200; 5,200 | oe x anette sa chee ae : ; 
A | Sn | ray oe . : ' 
but Total ........| 144,566) 42,000! 26,000 128,500 9,236 | . a re re Se ‘ ! 
M Du Croz, Doxat, and Co. write :—Of the arrivals about | 2 a t re > 
t 2 wales Australasian and 21,500 bales Cape have been | ‘**'\\*s ‘ee 
o rded direct to the Continent and Yorkshire; but, on the | ™4rkets. 4 a tts a | 
ery: t hand, about 26,000 bales remain held over from the | POll0™ the granting to Russia per eee oe eee 
. er-October series, leaving a probable available total of | ©Xtt on the We .s Pil ele veaghlage pogion ag: lee 
Ag about 131,000 bales.. The attendance of both home and foreign j thi ugh the week, ae ae ee ha se 
t vas good, and competition spirited for most classes of | t@2 On the 24st ut ae 24% oe he if 
f vO The offerings were very good for a first day’s sales. | January-Matr ‘h, tee tes Pope Pap: bao ate es 
‘ compared. with October rates showed little change for | a a 17.15). | ees eoet ¢} : “me hel 
hert t greasy merinos, whilst scoureds were slightly dearer. | GOWN 32/2 to 52. ; eri - 
Medium and heavy greasies were a little weaker. Crossbreds | 0 the scare. TI . os 
rally unchanged, sometimes a little dearer. America | SUI for this se Be she; 


e all g a little support. Capes, best greasies, un hanged, Dy a sing 
y ot ls a little easier. non 





than }| ‘Messrs Jacomb and Co. write (on November 28th) :—The offer- ind the better n a a ae . 
| ssbreds was unimportant, but there were a few nice | and Demerara. . 1 OE. Gk epee onan oe sore . 
tight grease descriptions, both medium and coarse, and | and Decembe ra pal wi n ist year wilh bring ne t 
n for these was most keen. As compared with prices | ' ae itade the Engla 
“- g at the close of last series, we quote, on average :— = 1~i alise ; s | — snot i 
fully par, with faulty sdérts occasionally 5 per cent. | be felt to anything ted, . at ol | 
| '; Crossbreds, par to « cent. advance. There is evidence, | the German and \ eady bespoke 101 
| j Ooth at t in. leone ta ed sinc | refin Meanw! the selling fever is left by thes ner 
pe to<lay’s sale and in the business transacted since the | refiners. . I oe a | : 
fe of September auctions, that American buyers are in the | minds to burn 1 t im nii wa ni en recently f || 
UB | Market for suitable sorts. The principal offerings of South | the fact that various rehners nad sold sugas ‘ . | | 
and |) African wools consisted of some fair conditioned clips from the | sought to leave the i mn — i une I 3 —< ! 
way ‘estern Province, and these met with good competition at about | force rjeure, and that the arbitratio yunal at Magde - g | 
parity, had decided that they mus il their engagements his 
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final upshot cannot yet be clearly seen. But meanwhile the 


»» failures do not constitute force majeure. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing lane, December 1. 
‘| §UGAR.—The market produced no new noteworthy feature during 
the week, trade on consumptive account remaining very slack, and, 
therefore quantities in store have a tendency to broaden. Here 
and there prices gave way, but apparently the reduction was not 
sufficient to cause buyers to interest themselves more freely. 
Affairs in general are held in check pending the decision of the 
Convention as to what quantity over and above the 200,000 tons 
per annum now allowed to be exported by Russia will be granted. 
Meanwhile, second-hand parcelsof white [ava become scarcer, but 
the effect of this is not felt, as trade with consumers is so slow at 
the moment. The speculative position keeps quite unsettled, 
\1 while naturally very sensitive at the level of prices now in force. 
Total visible ‘supply amounts to 1,473,000 tons, compared with 
1,824,000 tons at same time last year. Home refined in fair 
demand at 6d to 9d decline. Tate's No, 1 cubes sold at 25s 3d; 
No. 2, 248 9d. Of pieces, mid to good yellow quoted, 16s to 17s; 
whites, 17s gd to 20s; No. 1 crushed, 24s 3d; nibs, 24s 6d; Lyle’s 
No. 1 granulated, 23s 44d; No. 2, 22s 44d, and yellow crystals, 
|} 20s od. 
ForeiGN REFInED.—Cubes in moderate request at easier prices. 
W.S.R., prompt, 21s; S. and T., January, 21s ofd; Meyer's, 
January-March, 21s; A.S.P., December, 21s; T.T.D., ditto, 21s; 
P.G.R., March-July, 21s 534d; C.Z.R., April-August, 21s 44d; 
| E.A.R., January-March, 21s; and Say’s, December, 24s, f.o.b. 
terms. Lebaudy’s fine granulated and loaves, prompt, 23s, f.o.b., 
Paris. Russian crystals, ready, sold, 17s; April, sellers, 17s 3d; 
May-August, 17s 4$d, f.o.b, Danzig. German granulated quiet 
and unsettled while easier. Ready firsts sold, 18s 74d to 18s 44d; 
November-December, 18s 6d to 18s and 18s 14d, f.o.b., Hamburg. 

BEET irregular and easier with moderate dealings. December 
sold, 16s 4d to 16s and 16s 1d; May, 16s 54d to 16s 4d and 16s sd ; 
August, 16s 74 to 16s 54d and 16s 6d; October-December, 12s 14d 
to 11s 114d, f.o.b., Hamburg. 

CANE-GROWN in auction ruled quiet at about late rates. 


1,320 


21s 6d to 21s gd. 
408 bags St Luciasyrups retired. Privately 890 tons cane Jaggery, 
March-May, sold, 12s road, landed terms 
crystallised changed hands at 21s to 21s 3d. 


| to November 25th, with stock at latter date :— 
1908. 1903. 1910. 

Tons, Tons Tons. 

|| Imported ..........e. 179,390 .. 195,170 .. 185,740 .. 

Delivered .....2.++2+- 179,590 .. 190,870 .. 191,280 .. 


1911, 
Tons. 


| 
GAO wccccccccccesscoe Sh88 oe T3500... TR «s Bee 
‘| Stock U.K. .......... 60,450 .. 54,870... 55,070 .. 56,950 | 
|| Cane,jaggery, percwt.. 90 .. 11/3 .. 80 .. 12/43 

| Javanfloat........ce0. 11/44.. 13/99 .. 10/6 .. 16/9 

| Beet, 88 %,f.o.b....... 10/2¢ .. 12/8} .. 9/0 .. 16/34 

| RUM.—Market steady on former terms, though quiet 

| GLUCOSE steadily held, and English and also American liquid, 


spot sold, 13s 

COFFEE. — In auction, moderate supplies were offered, and 
realised generally steady prices. Costa Rica (new crop), good 
bold colory, gos 6d to 91s 6d; low to good mid, 783 to 848s; good 


THE ECONOMIST. 


cision is demurred against, and exactly what will be the | COCOA market quiet, steady, and no auctions held 


ntract form, which had been indefinite on the point, has been 56,922 packages, which passed off with a qui 
amended by the insertion of a clause expressly stating that | being irregular, and in most instances favour 


bags Surinam offered and partly sold: good colory crystallised, at 
S50 bags washed Trinidad, at 18s 6d to 19s 6d. | 


450 bags Surinam 


Imports and deliveries of raw sugar into London since January rst | 




























































































































































































to fine ordinary, 72s 6d to 75s; and peas, 81s 6d to 99s 6d. Guate- 
mala, fair bold colory, 82sto 83s 6d; mid, 79s to 81s. Colombia :, 
fine colory, 86s; mid greyish, 81s to 81s 6d; peas, 87s. Mexicana, 
fine bold colory, 863; mid, 51s to 82s 6d; peas, 87s. Futures 
somewhat irregular but dearer. Santos, December, sold 62s, 
62s 3d, 61s 14d, and €1s 74d; March, 61s 9d, 62s, 61s 3d, 61s 6d, 
and 61s 74d; May, 61s 3d, 61s, and 61s 3d; July, 61s 6d, 62s, 61s, 
and 61s 3d; September, 61s 6d, 61s 9d, 61s, and 61s 44d percwt. 

Imports and deliveries of cotlee into London since January 1st 
to November 25th, with stock at latter date :— 


1908. + 1909. 1910. 1911. 
Tons. Tons. Tons. Tons. 
Imported .......... 53.780 .. 31,050 .. 44,340 .. 31,460 
Delivered (home use) 15,980 .. 13,640 .. 14,010 .. 13,330 
Export ......--ee+. 17,750 .. 20,850 .. 29,650 .. 29,670 
Btock ...cccccocee 26,000 .. 25,130 .. 23,340 .. 10,220 


Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 
Nov. 


25. Nov. 27. | Dec. 1. 








am p.m. a.m. p.m.\a.m. p.m. a.m. p.m 


a.m. p. M. & mM. p.m. 








ee 


isda sdisd'sd sd sd sd sd,sdisdiasd sad. 
November ..'51 6 610 aa kis ny cian a a we as én 
December ../51 1451 0 52 3 62 4461 9 6110361 1461 4461 74/61 7461 74 61108 | 
1912. i (61 3 61 4461 6 61 7461 7461 9 
March ......| 30103 60 9 152 0 620 616 61 7} | 
DOMP ac éccste: 130 9 60 73/51 746110861 3 6) 6 (6) 1461 3 61 44/61 7461 7461 9 
POT cmeasis 2 }30 74:60 44/61 6 6110461 = 61 6 (51 14613 613 61 aoe 61 74 


September ../30 7460 6 516 619 61 14616 (32 1461 3 613 61 7¢616 619 
December ..|30 4 60 0 |°0 9 606 609 61 1i 


Contracts for 86,000 bags Santos coffee registered during the week. 








x 2 30 | 





509 609 609 613 SL3 61 1s 
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i : 1 this wee} 
TEA.—At public sale this week Indian offerings - an 


; UNted to || 

eter demand Drices j 

ed buyers Useful |! 

Dooars were in good request, and realised generally Steady ras, |t 
but other descriptions ruled easier. Pekoe, common to » od — 


8d to 113d; broken pekoe, ditto, 8d to ts 03d ; orange 5 rt 
common to good, 83d to 1s 24d ; broken orange pekoe a 
good, 84d to 1s 2d ; fine to finest, 1s 5$d to 25 344. ah oa 
souchong, 73d to 93d per Ib. Ceylon auctions compn..a 2” 
packages. A good inquiry existed, but Prices ruled generat? 

easier, while quality showed a slight falling off - tie 


Medium kinds <i || 
leat teas, especially those suitable for export, realised : a ~ | 
but for all other descriptions prices were 4d to ad per |} —— 
Pekoe, common to medium, sold, 83d to ofd; broken a eee 
mon to good medium, 8}d to 10;d; orange pekoe ‘toe . 
good, 84d to 11fd ; broken orange pekoe, common to fine : rie 


1s 1d ; and pekoe souchong, 8d to 8$d per Ib. Java sales of + ¢, 
packages occupied moderate attention at generally steady nine 
Pekoe, common to medium, sold, 83d to 93d; orange pekoe com 
mon to good, 8d to 11d; broken orange pekoe, common u 
medium, 8$d to g}; and pekoe souchong, 8d to 83d per Ib. ps 
_ RICE.—With prices still above buyers’ ideas, trade rem 
inactive. 


AINS very 


5,000 tons No. 3 cleaned Rangoon, January, sold 


c.f. andi., Levant. oo 
TAPIOCA quiet and easier, with sellers of Singapore, January. 
March shipment, at 2 11-32d, c.i. and i. Pearl steady. but seed || 
easier for arrival. Singapore medium, January-March shipment. || 
sellers, 20s 6d; Penang medium, equal to fair Singap re ‘at 
18s 6d; and seed, ditto, January-March, steamer, sold. 175 6d 
c.f.andi. At public sale, 908 bags Singapore flake retired. 223 


bags ditto, sold (without reserve) at 23d. 


312 bags n 
and 345 bags seed ditto bought in. 


1edilum peari, 
SAGO.—In auction, 200 bags small retired. Privately, four ruled 

quiet, with sellers of Sarawak, January-March shipment, at ros 14d 

c.f. andi, Liverpool . 


ARROWROOT.—At public sale, 83 barrels St Vincent partly found 
buyers at 3§d. 30 bags Mozambique retired. 

BLACK PEPPER quiet, and value weak. Singapore, January. | 
March shipment, sold, 44$d. Lampong, January-March, done, 
478d; April-June at gid. fLerminal market slow. May delivers 
solid 4i3d. In auction, 184 bags Tellicherry offered, and partly 
sold, fair at 5d. 65 bags Singapore, 64 bags Saigon, and & bag: 
Mangalore retired. 


WHITE PEPPER in slow demand. Singapore, January-March 
sold, 7#d. Penang, dittc, 634d, sellers. Terminal market quiet 
At public sale, 35 bags Singapore, 125 bags Saigon, and 83 bags 
Muntok bought in. 

CLOVES dull and weak. Zanzibar, on spot, 
October-December delivery, sold, 54d; January-March at 5 1-324; 
September-November shipment sold 4/3d; October-December, 
44d; January-March, 4/3d to 4 25-3zd; March-May, 4/2d. In 


~~ 


“2 


Bi 2e ols 
OLierTSsS, 40 


200,390 | auction, 200 bales Zanzibar offered, and sold (without reserve) at 
202,690 | 58d to 54d, being easier. 


NUTMEGS ruled quiet at public sale. 26 packages West 
offered and sold. 68's at 8d; 87's to 89's, 64d to 7d; 100's, 54d t 
59d; 118’s, 6d; 123's to 125's, 54d to 6d. Mace quiet. 17 pack- 
ages West India sold at 2s 3d to 2s 4d. 17 packages Eastern ditto 
boughtin. 48 bags Easterm mutmegs retired. 13 bags Kola 
realised 2d to 39d. 

CINNAMON in auction, 8 bales Ceylon, sold (without reserve)at 


ante 
nuts 


1stors1d. 98 bags ditto chips retired. 

PIMENTO.—-58 bags bought in. 

CHILLIES.—127 bales Mombassa offered, and a few sold at 
42s 6d. 


CASSIA VERA .—38 bales (without reserve) sold at 30s 

GINGER.—Notbing offered at public sale, and privately 
market is quiet. 

FRUIT.—at public sale of Valencia raisins this week, 274 tons 
were offered, compared with 545 tons at corresponding period last 
year. A fair demand prevailed, but with sellers very reserved, || 
only asmall quantity found buyers at 1s to 2s advance on last || 
sales. Half boxes, ordinary, sold, 38s; quarter boxes, common, 
398 to 40s; medium to good, 41s to 435; fine, 44s to 40s: one: | 
eighth boxes, common to good, 40s to 48s; seedless, 405 0.425 | 
Of 88 half cases Pantalleria, about half sold at 403. Muscatels 
21,432 packages were offered, and met a slow demand at 5s to 105 
decline. Very common to common realised 41s to 553; medium, 
56s to 65s; good to fine, 67s to 88s; very fine to choice, 945% 
1oos. Figs: 794 skeleton cases new Turkey offered and 595 sold, 
chiefly without reserve, at 4s to 5s decline for layers, anu 6s to Ios 
for pulled. Layers sold at 28s to 40s, and pulled, 36s to 60s. O! 
| 4,081 bags ditto, 2,316 sold, withont reserve, at 18s to 225. 1! | 
boxes Smyrna sultanas, 521 quarter cases Greek ditto, also 70 || 
boxes old poonee almonds all bought in. Privately, Valencia | 
| raisins, half boxes, sold at 37s; and quarters, 39s to 42S Sultanas } 
slow of sale. Smyrna soldg 56s to 578; and Greek, 555 t0 5°: |, 
| Figs firmer. Layers realised 36s to 40s; and bags, 28s. Currants |, 
ruled steady, but in quiet request. 

VANILLOES.—In auction a very large supply was offered “ 
met a brisk demand, prices being very firm, and in some cases, 
to1sup. Short lengths, however, were occasionally rather mene 
Seychelles : fair to good, 54in to 8 in, sold at 15s 6d to 19s; 319 . 
6} .n, 148 to 18s ; common, 3 in to 7in, 138 6d to 14s. adage 
fair to good, 74 in to 8 in at 19s 6d; 4 in to 74 in, 153 6d to 188 0¢- 
‘common, 138 6d to_r15s. 


the 
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| “Det ce mber 2 2, 1911. ) THR EGON, 
ei E EC iOMIST. 
Ter rem: basil quiet, t nee apgies . ON MIST ee : 
, ained quiet, but steady in value. N : == , 
e..amhereL > ) = : 
tt November-December and December-January, - rh . first marks, ; wer 1 177 : 
ice {19 15S January- February, f 20 58: c sol i, £20 s 6dt ent off quietly at - a é t 
~ amber-Decemt . : 5S: at «> OG {0 | 4 Be . ‘y at easier rat ; a ' 
efy! November-December, £18 tos to {18 23 6d and Desens No ; iS 3% lto 43 94d: u: ee rates. Straits, smoked — H 
I tes D., £18 5s - may and ].G lighen , 458 Sd to 48 1 a® 2 IOKCCG Citto , -A , noKked sheet P . 
© » +45 ning |! Cevlon ow dark to ligh , at. } aaah . 
HEMP. ] fan lasteadily held, but 5 eyl n, smoked sheet gat bro vn lit i paie rept ; 
afarch icte {2 . ae quiet oe 48 74d: pal » 4570 t oun a Iid to . ; 
March, qucted {20 10s; March-May, ; , January * 79° « pale crepe, 43 83d tc 4S 9d; unsmoked di ws 34 
wuary-Marcb, £19 103, with Oc ms £20 15s paid: and ar 38 tijd to 48 79d; An artog 48 104: dark to i ditto, 4s 5d t : 
} C > at . ’ na = s'e ’ 1 uits os at t ight b 7 
+k Zealand slow, unaltered ver-December, £19 New pe y. but quiet. I ' » 48 430 to 4s 73d. | ventas 
, I New a a : le hard Par ; -rivate marl 
I SHELLAC quiet T.N fair, Gas oe a mber-Januar i . a, spot, an 4 oe ate market 
4 ' c ° ' spot : scember, 4 Mwy, 3 C ae i near quoted, 4s sd 
t De iMBIER 1, 635 to 62 .: March, tes Futures d Hl N ae IDET, 48 93d 3G and plantation . i, 48 5c 
A slow ) . “7 . a. lh, 4 ember 
ag . . ecember-January, se on May, 653 to 65s, — Role UGS i taht ih ek 
~ ta moderate demand. Mari ila No 248 6d : . ke g again dearer V, irda a iS met a ¢ side 
s £*3, t #23 10o3. F M. Straits, au Ivember-Decem 0 qd, 33 4d to 38 63° bold ; = 1 Palish 3 ma ] a 2S 
+woted - > } nber, te , . : ‘ and medin , lid ned 
yuoted $25 12S 6d. and South Sen : we £24 105 lava ae Steady. Good green. 4 - medium splits. 2s 7 med mt 
{23 158 to £24 28 6d. slands, to London. — old. |chore, fair plump . 44d; pods, 13d to 2d. “Ip. 3S 2a 5S i 
; ¢ ‘ —e Id, | Colom} UMp greyish, 7s cae . Ape ~ f 
RUBBER In auction, 529 tons p lantati -01ombDO root steadier Fa id t are ’ 
, good demand at full rates, e ntation were offe red, f Fair bright, slightly Mair, 15S to 163. Cay acain ght 
é 3, exC2pting for smoked — met 30s 6d Bat, sigatiy sottsh, 32 — re 
e ‘ Mi. eal 4<5 1 . ~ yea 
d sheet, which Pa ae fr and dul] 
Commercial rinnenenanes 
sibiaiiekda dian tcial Tunes.—Wiecehkip rc deneaniateneanienionn 
a" J oHowing list are revi ly Pri x —_————- 
I ONDON, Fripay. DRUG re revised with the assist ce urre nt. 
ARROWROOT-perlt UGS—(Con.) istance of an 
ee t per! » 8 d 8 d Opium ; 8 dos d MET er : m in eacl 
ae tofn. 0 23 0 s Rhbrb., © hina trio! - 12 l : Rus — n dep artment. 
ary Natal ... —-2 28 *| Senna pods .. ofn 010 22  Keat a ee : 
MOCOA- ty ld p. It 0 8 09 DYE STUFFS. & - 44 U € Siete . : S ov Orang . Se “t— & l ead TAPIOCA 
Trinidad, + at hee Galls, Chir —— Stand - 7 _ Second = tan @ : x RE. I aes : , 
4 ‘ ' »hne, Jaj An 1a. .percwt I thdard ast - (rar tA . » he 4 ‘ | ae A [ , 
Jit ‘ ° . “a)N rol, pert ae J ee 4a‘ At ‘ 
g aed . . . 69 6 Safflowe r, Ben : see tera i m- ’ Butt ta, cel. to fr . Z per cv 
Genie 66 0 10 0 Turmeric Bene ; 71 Low to mediun n. 7 g rTAR—Ss 
West A a9 UY 62 J Madras, dees “ Calcutta R iid . ¢ Al ‘ Hy pet 
2 st Thou - 2 53 0 | Gambier, block - 6 2 é f SILK— _— 
ey . 6a 0 O 0} Cutch, ord ont exe e? 28 ens 7] Beng g TEA 
: Guaya n .. 64 0 8 6 DYEWOODS OF... D0 37 Naito ikenhead 7 Coss Congou—« eae 
Bahia, fa * "se ~ Vv ee 0 Brazil ODS— tas dh R a ai London 8 p Reeteet a M i 
ORER s 393 0 2 «0 att per ton 10 10 . 8, steel, f.0.b 1 ~ China ei ] 1] I t _— 
Of FFEE duty ud p or Ib Fustic, Jamaica 2 5 10 12 ( aot sh Ports or a Tent [sath Suy l] @. on 2 0 
Ceylon, sm.& low mi 000 Cuba v 8 § Oo Madlsbr« fol -_. > 1 B able G — : n c a @ 
i Middling to fine 0 Lima Wood 7 0 0 Scotch pig Be 5.0.8 4311 0 Blue Elephant O00 gam finest 2 B4 
Pe 0 0 0 0 Or 8 0 1] Clevelar ron, cash 53 ¢ LAVSAAaL : ‘ ®& ii euYU p =< A ¢ : 
_Peaberry 00 0 0 cwood, Cam}; peachy y at i Veland, cash 3 0 Gena am Kahing , a { : ge Pekoe ' 
E India fineord gd.ma.?7 0 8 Honduras 8 0 QJ lematite, cas} SC, 0 0 anton O22 YU | go 
i" Do good to fine a A 88 0 Jamaic Snceaiegaiags 60 6 Lead—Eng. pi ~ non Pussal ; 14 ¢ 
eee aa e lie £8 8 8 fein pee eee , Re-reeled 360640! My 
,long berry .. 85 a landers .. m & gn, prompt 4 Java: : ; i 
yboshert berry 90 ; 105 : Sapang Ceylon ..._.. ; 10 0 0 Quicksilver, carl ae Sen cane : } 4 ¥ ; g H , ' 
amca ed. tofn. ore . 40 76 ELEPHANTS’ ° 10 00 , ars st hand FO ele 1 Op we Raw, fr. Milan 16 6 o- G } 4 
j Greenish 0 ss TRETH—) Spelter, O vi we eeuzine Mid.togd. ¢ . r ‘ ‘ 
. ‘ ft, per cwt, ™ B., ro 6,7 . id. to gd I 4 
Color . 80 0 2 0 50 lb & upward Tin, Eng! prompt26/25/0 2 Trams, M z Cey ‘ 
C ta Re 5 ord. tomid. 85 0124 0 FL “+ he ton, c.i. e ; 0 Do =e ingots ..203 9 204 SPICES — »Sthirds 0 0 0 0 br i Fal ’ 
Good to fine omid a : 8 0 Biga ZK nae Ze | Straite, cash. 204 po ES—Pepper, white—perlb— | Bi Do useful i 
Cent . % 0 mau D “eS Y 5] Cas 204 Sj a I en Pekves. - 
~ a ri¢ an, ga. 0 | Petra me iaige to" 36 0 10 Te - ten, ner box - 0 00 Singap. muacaceaass 2g ; I eke Con 
0 ow mid... 77 Oe ccasnaig: | sien } on Sad ack Singapore 7 Fine { 24 
4 os +e 80 $ 3 . joe ee 9 0 0 Zine, Belgian Sheet O1N¢ )159 Pi White Siam... : 22 } l 1 8 : 
ny descriptions. 75 0 76 @ a ants, duty 2s— eid Antimony, Regulus 30:10/ 30/15 mento nels re 0 | Pekoe 8 2 j 
Vera P 76 0 malias .¢ -- 2710 2 Cinnamon? y f 
1} Ce mala = j - 81 0118 6 Patras .. -percwt 27 6 28 0 OLLS—-Fish— : A Do 2r I—Istsort.. Ol 1 6 Om . 
Do gd. sohtohenail 2 9 B 0 Vostizza .. ++ 27 6 28 0 Whale crude, p.tun 33 0 3% 0 Do wt . “Os 4 Pe serui medium i 
De Seni 77 0 79 0 Gulf 30 0 38 0 ule =o 2s srd 82 is henns 
a eienae oes ’ 80 0 8 0 Provincial .28 0 22 5 ~ ~ pale 7. Ss \ 1 C inn ' 
“uP 7 ern 3 ‘ - 26 27 «0 = * 97 “ 2 . 
12s CHEMICALS— 18 3 9 poe : oo Og 7 27 9 | Olive—Spat @ 0 Uv é Fir 
A citri si i Turkey, layers.. 32 0 5 aa Pinca @) 6 $2 4 Fir 
Nitric .. oe : 421 5 | paine at bags - 96 0 50 0 | Seed, Linseed, 3 0 0 
: at aan ores 202 aisins, duty 7s per cw = eae Se ome wt ees ton345,0 3 2 | TIMBER~1 . 
. Tartari 4 a 0 2 0 23 Valencias. hale se n Babe: ref. Eng csks. 32 s W R ; er&H 
ric, English .. 1 0 Be} » DAVES 37 0 38 O rown, Englis} é a an Dantz ' 
Foreign Oy 1 1 ected, med.togd. 38 0 45 ¢ Cotton glish,nkd 30 0 7 Me f id 
] 1} Alam. lump ii 0: 1 07 Fine and choles £ - 0 45 0 Do posed, Orude 24 5 yg 47 42 Pit f } ‘ 
r Do groun perton£6 5 676 Muscatel, | a 55 01C efined . 2610 ; 44 46 ( ein 
ieee aed --;--£615 0 0 Cluster meme o 0 ‘Coch ? Ceylon 413 0 Japan nom De larg 2 
Murate, Whiter ton 28 0° 30 9° Sultanae—New— "© °° 0 Palm hin (pipes)...22 4810 0 0 Mace “2.9 40 O | Quebec oak :..... 
Sulphate 0 x ommor i, i : gue 4 1K 1 oO weet > S 6 Balt : 
Qaete | — wy | ie : Medium to ao. 4 55 0 ' art Ann sao 460 6 ON tmegs, good t << 3 27 In te 
Powder ... + bern . 0 24 0 Pine to choice ~ 39 2 & 0 | Pets Euglish 51 0 0 One to 0 dium .. a: Wainset. les. 18f ‘ é 
eos o : sooce @ GE GC ! lL. per 8 lbs a hilli . l 44 é eS. 161 
1 Ashes, | onan a 0 1110 — ee cae OS v Water White gil 53 0 6 i ies—percwt .. 4 ; 0 D &S n&P 
Pearl do’ do 0 38 0) Do fine ............ 45 0 44 0 Oil Cakes, Lnsd.;Eng = 6g SPIRITS—R L 6 47 6) Norway, Petrs. st W 
Bleach i powdr pin sann Jranges, Val. selected 15 0 35 0 per a, Eaned., Bag . > Jamaica marie pf.gl. duty 15s 1 Swedish. rood SEC. £05 z ; 
Tax, Crys 5/5/0 5/10 aa aa a 29 0 no . 926 959 waica, per liq. ga : l 13 F , 
Do p — Ss ..cwL16 0 0-0 M: ion - it 0 18 0 of” 1 tn (Western) nom F : to30.P. 23 4 3 R 1910 14 ; 
Cream ' : 17 0 90 Naple suesesase OF 12 Q pens ee sdesda TKS Sa a8 Fir i 12 24 
a ne ee rystal 85 0 86 Saeetae Sites 3 ( Li nseed, La Plate. Deed isd D ra of } . oi 10 0 1 
o ORY » . ‘ ~ ce. 2 l a ymbay, pr. 416 lbs Ny . ‘ aren < l 6 4 } 4 i ! 
an 8. powder 86 . 86 0 peoples aes rat ) Calcutta pr4] a I EI, and Maur it 1 1 2 ; 42 j 
Calomel -.....perib $ Oh 0 0 Malaga, eee 19 0 37 anit Black Bea. Havana... ..., 
it odine, dry co . s Za, cases > vi ¥ ape,Cw ‘se 00 OG O Brandy )10 ¢ : 
Nitrate of 8 perog ( .| Nute— : 70 18 pe,Cwnpre,b brandy, duty 15s 1d . 
Potasl f Soda, p. ton 10.10" oat HEY Barcelona,p.bg. 0 0 0 0 Nov.-Dee. . — - No. Vat. In hhe ld per proof ga American Spruce ' 
ash, bichrmt 10/15 EMP—per t U > . a } . n ds I } ph ; 
Ciente sce 0 0 | St. Pete reburg, Is ses" i VISIONS — ot er gallon 13 3 I dott 3 
> aC ; ° 35) utter—1 19 . S ¢ K. $0ft 
Prussiate, English - © 0 3 Manila, fr. curnt. — =: vv 4 , : ~~ per cwt 1904 ” i 6) 7 t »pn 29: 
‘ Do Foreign - 0 6 0 N. Zealand, spot, ’ t 20 1¢ ) Aus ralian. finest 126 0322 0 00 Pe 13 New York e 2 
ant phate per te 0 4 0 9 JUTE, Nat : air 1915 0 0 anadian, finest r a 1896 " 15 6? rOB a 
Sal-Acetos : on 10 10 1100 f ative firsts, Irish creameries 0 1896 : Ac PrOBAS 
Sal-An perlb 0 @ or shpt. Nov.-De« 1976 a ua Dutch cre ! 1895 " 2l , es Dut a 4 
Soda B honiac, pr.cwt 40/0/90 0 44 Coir yarn, good tofi on A . Argent a 152 ) 13¢ Corn spirits, pf ~ 25 0 aaa M j 1 and iy : 
a Bical er 4200 | Commo ne 22 0 28 0 rgentine + 136 0 goeh spirits, pt dy'pd. 12 2 0 ¢ e i Oo 
" Crystal ex'et ton £5/12¢ 60/0 HIT n to fair 1210 2 , Russian, finest ‘ 130 0 ao h Ruut 1 é \ } ’ 
Alkali lip. p.tn£2/126 2150 en _oet ib— . on Normandy sce 126 0 ¢ alt spirits, duty pa. 0 0 rg l 
Caust see Oe oe West Indian 0 Sf 07 Danish 18 016 @ | Seman n sirits ..... Res 
7 agar ead wits teq 100 09 Ca ndian . 05 0 6} m4 ny, rolis. ds. ib 13 6 16 0 SALTPETRE— ok, 
PL reign white a3 nom ao" ‘ 05507 i nae aned —Wtrfrd. 51 0 an Ee ngal, per cwt Be kt ; n uf 
? Suiph ? . . ny ’ 4 t = y } es ft : 
tate Guniee—"428 © 2520] | Ongreo A eee ee eee soe , 
' per oz And Sons, Dry & Drysalted Ca re 0 onl Canadian ~“_o 96 : Ma — M.-o-P. per ewt— oaks ; 
, my bulk Vials O14 0 0! Madagascar F ” 9 . 0 1g aamer — = 0 52 I = a bee £115 int ; va 9 { 
Germa; 10 entral Americ 34 Hams—Iris ~-% U S 0 or emg £9150 14 Key . 
ade On i a factrs. 0 74 ; ” BuSaloce, Singur : 33 i Canadian + : 120 0 Wont? - £1050 16 12 : ‘i 3 ' 
Sulphate Oo; 7 .. ¢€.5 enang . 0 3 ve merican e 68 0 es stralian £13 aaa utakia 
per. p ° 3 9 : 4% 0 * mnbay 4 ‘ 
ut PPEF D.tn.2210/0 235.0" Me: - a 9 BY 020 Lard—Irish bladders, 46 0 §8 9 SUGAR £550 9/716 |B 
+ Sle" .1600 0 0 arket Hides, English Vv av Do kegs mah 0 sAR—per cwt. duty 1s 10d Ge | Suma 
7 i 6100 6189 Jx, 90 Ibs and over 0 5g 0 American pails a7 9 00 B per cent. polarisation avd, & a 
Vermillion, ( ‘hin nee 6/10 ) ovee Ike... .O8§ 6 j P pe half-harrels .. 7e: tw indie. syrups 15 0 } H 4 
englist iese,p.Ib2 8 0 0 aD << 0 — -s 3 ork—per 8 lbs mi G0 90 0 stallised ........ ] : oo. 4 : 
me h ci . sereee 5a 6 al mh 4 3 4 4 Suri: erect 23 ¢ brut ~ 4 
COCHINEAL -27 00 nore bigs ee Oe ee ae Penene, Gs. and white Manilla 45 0 
) COTTON. = 16 20) 190. 10/100 11110 Cheese—Edam ... |): 42 419 Native eet Greek 
Good Wester : Oo we eeeee wee.. 8/10 OVI ( i n 5, 0 72 Jaggery, Can ‘7 Cigars, duty ; 
COALS Ym che 0 54 0 a is 3/100 a U ae - seseee 9 0 72 d Natal Syr l 4 > 4 per : 
on 5 Mtiete 0 ‘oreign, 1911 ...... 11/04 7/00 rouda. . ‘me oma nee ae -_ TURP NTI F 
sg s . est, perton 21 6 | INDIA- RUBBER = 11/0/0 2)/0/0 ae heddars . ‘= ; 86 4 Egyptian, Crystallised PNTINE, 1} 
ee t-R—lb— Lite io 29 Von = 
Cape ne E L,p.ewt 60 0 ? | Para, fine, hard, spot 4 44 0 0 Sinemet tates =e Ss ie : Java afl vat ; : . L—English—per pk. of 2 
Aniseed od to Ane 32 0 He 0 INDIGO—per lb— 4 VY Wilts loaf. ae 0 0 Cuba, ¢ entrif a4 I e es S. Dn. Hgws.£14 aa 
Balsam ere = star 75 0 0 o| sane oe red Vio- oe Yealand * y : 0 9 Rerixev—Lo ae: wee ey . eee 1110 12. 
, er o fine . ° lyes—per tress OS 69 0 0 . : - » VO - Weeners.. i T 
Dart ty , : ° & 2| Mid.ord. Vio.tocood ; 2 ‘ 0 ee 12}—French 17 0 22 0 — 7 Crystals als 09 00 Ke it fleeces 1015 1 
El. & ya Nat flat 1 0 0 : ees mo a Hungarian ...... |: 16 9 138 0 Do No.2 ee ‘ T eumieen von pr 
Do we Cn. 0 0 0 0! adras, dry leaf, good == non Danish vesereee 7 9 12 0 Granulated ; oe cate Relester de 1310 16 | 
Camphor, ¢ ; Red 00 0 O|K Do low to ord. .. — Egyptian Sreeseeee 17 0 21 0 Oryetals, white 22 44 23 44) Colonial—p _ 315 10 j 
Javan, refir — ---.150 0 0 96 prpeb. gd _ ~oe 22 24 aon. tt ; g 0 0 fice . <3 4, Vic. —S eed, a ~ rere 
Rem nt. 2.3. | > mic % e Em e oven anegece ll 0 reacle wre 21 3 ‘ scoured super 1 ll - 
Cantharides Ceylon. . H : 1 % LEATHER~—per lb- 16 110 ~ R--Rangoon, open m. acl “se Bcoured good Ln 2 | 
Castor-o) 8 «ber lb $11| Bark B oe chtr,new crop,p.cwt — Bcoured average. 1 64 1 7) | 
| Gur "Re 10 33; Mi = 18 22 Mculmein. . 8 44 8 g Dutch.. ond : _Greasy avr. tofair 1 a oe i 
m Benjmn. Sum 4 0 5%! xed tannage, © | Necransie............ nem Austrian, March-J } . N.S.W. Sconredavr, 1 02 1 14 || 
seconds un, Butts or Be Eos 2 nom Frencel ° v1S €§ 1931 Greasy ivr, i ¢ 1 9g 
Oliba perewt § Commo a eis; 86. french Loaves, prompt 2301 8 sag se Oll 10 {I 
Kownum, drops .. 18 ” £0 Dressing Hides of 1 3 falgen. ci ee $ 8 9 — ‘ rystals, f.o.b, a. _ - , Greasy avr. 0 94 0104 tI 
, : | dec yarden ‘ 6 German Gran., ready 18 0 1 A. &.—SCOt 1 of 110° 
Talay uaa resseee 50 0340 : | Kips 0 8 : . Field Slam Giana nom French Cu ~ ib } De 23 3g _ Greasy sae gy : 9a 1 i 
Musk PE i. 89 6 3) Bast Ind. Calf 1 8 2 2, Bice Meal, t 0,3 hom German Cubes, fine, _ 24 0 | Cape, Scoured super 1 7 29 i 
Musk pod, Ghiina’’‘¢; 13 16! ee 1 1 24) Spe. on,ex ship tak, dau-Mer.... 8 ¢ adeae bn-ae i 
| Dil, Casing *--08 85 0 70 6| American Sides 01 2 1) 2 Forward, nom eet a0 6 0 Greasy average 010 O11 {| 
i] i] Aniseet perlb 39 4 e | English Bhoulders.. 0 é : : ROSIN oe ex-ship terms 126 128 BEET German, f.0.b. iar Le. es 1 
i} | epee ainsi a a j ark do . —Amer., com. 15 yrompt 6 3 0 Greasy average... 0 coe an ; 
OLH GH 16 0 16g) jeiulish Bellies wl} B08 sago—h niall eubews BP Eg ee ioe “io io | ' 
* . Austr ntto 3 2 ( M + 
S188 Chie is ee panes aes. 3 SS) Bee pfoud to supr. 1 2 1 3 || 
eras reef 7 land, ' 
Gaetaee 11 0 12 O Tow cuca eo ag id, fine eae 
WD sdaguicbencece Oe Oe Of Do medium -. 0104 01 | ' 
7 Do coarse .... 99 0 ; 
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~ Wondon Stock Markets Price Current. 

















BRITISH FUNDS, &. 


Consols 24%, red. 1923 Sede 
Law for Acct. Jan. 4 





exe heme 2 , 1912 15 ; 
2,150,252 June, Dec. 'Cape Ens. 1923 4 101 2 
3,733,195 June, 
9,997,566 April, Oct Do Cons Ins. 4 \10 stood 24 


Guar. Irish Land 2} 
i ocal Lu OALDS Stk. _l9l2 





7,554,940 Feb., 
1,976, 10C' Feb., 
2,850,000; May, 
1,099,048/Feb., Aug. Jamaica _Inse “J 










BRes 


Reypt. Govt. Gta. 3 
Greek Guar., 1898, 25% . 
y..|Mauritius 3% Stock, _ 
\Transvaal Govt. 3° 
\Turkish Gtd. 4%, 
‘Bank of Rugtend € Stock 250 
India Stock 34%, 
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"..|__Do R'pee Pap'r. 347, 54-5) 6 


CORPORATION STOCKS. 
(United Kingdom.) _ 
Free of Stamp 


12675800| April, Oct. ! 
12103500\Jan., July} Do Ins.1930-50 34) 98 99 
266,30 Jan., July'N.Zealand,19145 103 5 
29150302|May, Nov.| Do Inse. Stk. 4 1045 sf 
8 


yi ro aes 


9.659, 980! April, Oct.) Do do 1945 3 86 87 
$5,454,7 728 3)Metrop Water Ba. B,1934 3 00 


> 





1,897,820) Apri}, Oct., Do Ins., 19373 | 82 8 
10267400|Jan., July ye .. 4101 
2,927,900' Jan., July 


tee 


Hoty “ees {Londo m Con inty : 
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ae 


Do Cons. Stock 

of London Debs. 
De b. Stock, 1927-57. 
Deb. Stock, 1923 

1 63s, 006 Belfast, 1935 ‘ 
Birmingham C orp. 1946.. 
0'Blackburn Red. 1930 
SiBradford, 1945 
2iBrighton oor 
1,632,313) Bristol, ) 


Qrtrly 
7,939,000 Jan., July! Do Ins., 1924 4 103 Jan Jly 
8,616,034 Jan., July, Do Ins.1924-30 34 974 84 
,000,00C\Jan., July Do do 1945 35 973 84 
6h 
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70 April, Oct. 8. Australia 


C4 OAD WH 09 09 Gt 
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a See SS 








4 6,911, 93) 1 Mi uy, 
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7,987 0 ardift Stock, 1935 . 
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ie 


500, oot! eater 1! 2. 40. 
§35,431/Hastings, s 
1190,016|Haddereticld 1920-40 co 
500,000) Hull Corp. Stock : 
750,000! Leeds Corp Stock, 1927.. 


1, 247,907|Leicester, 1944 . 
§,755,463 Liverpool Corp Stoc k 
5,018,697/Manchester Red. 1941 
526,560’ Newcastle Red. 1956 
2,727,110| Nottingham Corp, Stock 
1,063,410) Plymouth Red. 1942 
549,698) Portsmouth Corp. 1924-7 
471, ao Re acing © ol » Stock 


















en 





CH Gt CH BO GH Ht 


od 
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750,000 May, Nov.) Do de 1915-35 & . 
3,750,000 May, Nov.| Do 1915-35 ..3 86 &7 
1,100,000) June, Dec.’ Do 1916-36 3 if 
2,500,000| Jan., July, Do 1927 3 


> 


"376785 Stockton, 1932 ‘ 
693,596 Swansea Con 7 Stock.... 
724, 050 West Hi am, 


FOREIGN STOCKS, BONDS, &c. 


(Covupoxs PAYABLE IN LonpDON.) 
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"945,890 Wigan Corp. Red. 1921.. 
695,098 Wolverhampton C . 
Subject tu Stamp Daty. 


Aa 1927... 


Cat Ct Cot Ct Ct Ct Gt Ct Ct Ct Gt Ct Gt 


Drawings. 
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Basta kA ies Bie oe 
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5 
June, Dec. Do 1886-7 . § ii 
June, Dee. Do N.Ct. Ry 


Api Oct March, Sep. DoTrs.Cn.’87 4 
3.390, 647 Sheffie id, 1925 MarSep March, Sep. Do Int. Gold 


INDIAN AND COLONIAL 
CORPORATION BONDS. 


At Be Ct 








5 |Auckland (City of), 1883 
Bloemfontein(C.of 4 
Bombay (City) Trust Debs 
Calcutta (Port of) De bs. 
Cape Town (C. 
Christchurch (N.Z ) Dist sai 
Durban (Boro. of) Ins. Stk. 
East London Cor 
Hamilton (City o 
Johannesh irg Mun. Inse. 
Melb.and Met. Bd of Wks. De bs 1921 
Melbourne (City of) Dbs 
Melbourne HarbTrst Com. . 
44 Melbrne. Tram. Trst., 
Montreal (City of) Perm. Debs. . 
stg. Cons. Deb. Stk. 1932 
5 Otago Harbour B. Con. Bonds 1934 105 
4 Pretoria (C. of ; 
uebee Con. Rg. Stk , 
and Water Board Ins. Stk.. 
4 Rangoon ( Port of) Debs : 
4 Sydney (C ity of) Debs. 1894 
3 iToronto ¢ ‘ity I 192° ¢ 
o Westport (N 7.) Hi: arbour. Bd. 192£|100 


* Redeemable by Drawings 


FOREIGN CORPORATION 
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4 Alexandra (C 
§ |Baku (City of) ; ; 
4 Budapest 8tg. Loan ae 
44 B. Ayres (City of) Bonds... . 
4 (Christn’a(C_of) Ster. Loan 1900 


Co venhagen (City of) 
Bonds of 1887 

Do Bonds of 1901 ... 

. of) 5% Sterl. Bas. . 
entovide 20 (City of) Red. Bas. 
Moscow (City of) Loan, 1908 . 
pa (C sity of) Bonds . ee 


esee2086e80a238 


5 Draka tC ity of) Ster Bonds 1919-39 99 2 9354" 
5 Rio de Janeiro (Fed. 
Do (City of) Bonds... .. 

6 Santos (C. of) Mt. Ste. Loan.. 
6 Sao Paulo(City of)Gd. Lu. 1908 
5 'Yokohama(C.of 6” Bonds 


* Kedeemable by Drawings. 


COLONIAL AND PROVINCIAL 
OVERNMENT ae 












192-4-541102 4 Fb Auginone bfre’l0, Do........ 44. 974 74 


Ja. Jly.none bfre'l0 Do2ndSer's 44 963 74 

Jiy.none bfre’2], 47 Stg.of1905 4 914 2 
Marse pjnone bfre'22) 5/.Stg.0f1907 5 101 } 
Jne Decinone bfre'20, 4.8tg.0f1910 4 834 ig 
Ap! Oct/ March, Sep.|Mex. Int.Cons 













.|Puror Draw Do Ex. Con: Ti 
2,045,7@0|Jan., Faly B.Col mbia ins 3 85 67 - ms § 101 2 


4,649,429' June, Dec. Can. DomIn 8k 3499 1C0 
lJ 004; 422 April, Oct | 







Do Ins., 1947 24 774 84 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &e.—( —Con. | 
GOYT. SECURITIES.—Con. 7) ; 


Prs. Am. Dividends 1 
Due | 


23,0edi¢ Jan., July/Can. Dom. Insc. 
1930-5 





‘Divs. | Date of 









Cjosng 
Prices, 


34/1004 14 






Name. 














Dec.) Do Ins. Stk.’ 834102 3 | Qrtrly. Jan, July 
We Nos None fixes 
My Nov Angust 








, July Do do 34/994 1 
Aug. Do do 3 | 86 87° 
Aug. Ceylon Inuschd. 4 (107 9 
Nov.| Do Inseribed 3 | 87 


B co 














104 6 | Jan Jly Nonetill1919} Do Ln. 
2,390\Feb., Aug.| Maurits.In.1937 4104 6 | Fb Aug! Puror Draw Salvador Rep. 
B, Mar., Sep. Natal 1919 : asii0 5 6 
444) April, Oct ‘Do Cons. Ins 4 104 6 | Apl Oct, August 
917, June, Dec Do Inscribed 34 95 96 | Jan Jly|April, Oct. 
200\Jan., July Nwfdind. 1941 3 91 93 | Qrtrly. None 
9,686 300\Jan., July N.S8.W., Inse. 4 1064 73] Apl Oct! 
16464545 April, Oct.) Do Inscribed 34, 98 9e re Aug, Purchase 
Sep.| Do Inscribed 3) 984 94] Fb Aug Nonetill1920 
t. Do Ins., 1935 3 | 87 88 | Jne Dec Nonetilll 








. Apl Oct July 
, July Do do 34 97 








July Quebec 1928 .. 4 101 3 |JJan Jly ,, ” 







4 
3 
ko Ins., 19154 102 3 
4 
g. 









213, Jan., July Do Ins.192247 3 854 
4 
2 










Ins., 1918-36 4 100 14 

)0 April, Oct.| Do Ins., 1924 4 10145 25 

00 Jan., July; Do do 1939 34 98 99 
OC\Jan., July! Do after 19163 814 24} Apl Oct 
i y, Novy. StraitsSettlmt Jan Jly 

Conv. Bonds 4 9931005 
Nov.; Do Ins.1937-67 34. 96 97 | MarSe; 
, July Tasmania 19114 101 3 | Qrtrly 
4°156, “SoC jen. , July) Do Ins.1920-40 34. 975 &3] Apl Oct 
1,000,000 Jan., July) Do Ins.1920-40 4 102 4 | Jan Jly 
; Mar., Sep. Trinidad Ins. 4 100 2 |Jan Jly 
244,200/ April, Oct. Victoria Loan 4 100 1 |Jan Jly 
3,746,800/ April, Oct.| Do Ins. Stk. 4 1005 14] Apl Oct 
oan 000! Aj wil, Oct.| Do Ins. Stk. 4 101 2 Qrtrly 
, July} Do Ins., 1885 4 1025 72] Jan Jly 

, July) Do Ins., 1921-6 3 39 






, July! Do Ins., 1923 3. 
, July) Do Ins.1929-49 3 85 & 
, July, Wtn. Aust. Ins 
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Date of; : Closng 
Name. Prices. 


ir.Jn Sp... Argutne. Loan 
De« 1884 


Ext. Gy. Bd. 5 1024 
Si 























15, 
Loan . 44 97 98 ki 
Apl Oct June, Dee. Do Strl Bi is. 44.58 100 11,177,57 
ly. Puror Draw; DoExtrniLn 33 844 54] 7,451,714 Do Deferred 
- » Ry.Guar.Res.4 96 97 136,097, 217 
» oo ~ DO 189... 4 874 8 | O'S 64" 
” ” Do Law3, 655 4 875 8 3,300, 
» oo» |B. Ayres Wtr 18,821, 
SplyandDge 5 103 4 | 2.885.000 Lond,. 
Apl Oct Feb., Aus. P.of B. Ayres 5 1015 24] 3.656.300 Do Pref. Ord 
n’netilOec'll DoExGd Ln 5 3,656,300, Do Def. Ord. 
Jn. Dee Paror Draw Brazilian o 393, 
Loan 98 100 | 11,259, 
” ” Do 1888 .... ad 8 100 | 42,888, 
9 *s Do Bds. 894 87 88 | 7,382 603 Lond. 
” ” Do 1895 . & 10145 24] 65 
” ” Do Funding 5 1033 44] 6.5 
» 9 Dol .... § 102 3 | 2111, 840 Lond. Tilbury, ete. 
iJan.,1Jly. Do 1908 . 5 102 3 | 5,732.06 
AugiPur or Draw Do 1910 4 86 64] 21640, 
Pur or Draw C hilian, 1885 44, 97 99 | 3.935, 
Pur or Draw Do 1886 . 44 96 98 391037, 
Pur or Draw Do 1887 44 94 96 1 38'906. 
March Do Gold '89 44 96 98 | 9.568. 
y. Puror Draw Do 1892 .... 5 100 2 111,990,321, Do Ordinary 
“Apl Oct Puror Draw Do 1895 4s 92 94 31,771 
y. Puror Draw Do 1896 _5 9 101 2'034. 
. Jly. Com Jn.1908 Do 1905 .... 5 100 2 3.694, 
Apl Oct Pur or Draw Do 1906 44 92 94 4 
Puror Draw Do 1909 5 99 101 1,829, 
Jne Ded Puror Draw Deo 1910 .5 9899 4,109,980. Do Pref. Ord 
September ChineseSilver 4,109,980 Do Def. Ord. 
Loan, 1894 33 85 5.1 92 


| 







Febraary Do Gold 1896 


TH 
November DoGd.Ln.'95 6 1034 44 
January Do Gold 4 




















June Do Imperial 11,456,624 Caledonian 
Riwy Loan 5 9941004} 2,033,300 Cardiff. . 
January Do Gold 05 5 99 101 4,467,550 Glasgow and 8 
Jue ‘Dec not bfre 1914,Danish, 18943 82 86 | 11.367, 
MarSep Pur or Draw Dutch, 1896.. 3. 80 83 | 17,990,164 Great Eastern 
My Nov nnebf15/7/12 Egypt. Unifd 4 100 4] 15,235,064 Great Northern 
» 15/7/10 Do Gov. Prf. 34 924 34] 12,571, 074 Great Western. 
»» 15/7/10 Do Ins. Stk. 34 86 89 | 19,887, 
Jne De Pur or Draw DoStateDom 44 99 101 | 5,303, 
” ” Fulnd(GdDe hy 5, 816 Lond., 
of) Riy Bels 44 2004 Be 39, 
” ” Greek, 1881 . 56 57 13, 84,227 
* Do Rentes.. 43 44 | 1,236,000 
io an Do Mon p'ly 51 52 | 3,601,278 Metropolitan 
oo 8 9 Do RlyLoan 4 264 74) . 1,211,625 
. ‘Guatemala... 4 45 46 | 41,180,705 Midland 
Hungarian 16,117,326 North British 
Gold Rentes 4 934 45 23,573,030 
December ItalianIrr.gtd6 11417 ] 2,845,990 
Sun Decnone bfre'09 Japan Ster.. 4 83 g24] 4,342, 














ee Barry 
Silver .... 5 | 56 52 579, 







Nicrgua.,1886 4 78 82 
a » |Norwegian.. 3 79 81 
» ~=og~—«/Paraquay, '86 3 564 74 
- »  !Portuguese.. 3 | 655 64 










RAILWAYS. Con 


Due. | Drawings.| _ PREPERENCR Sn, 
.. |Russian, 1822 5 122 26 | Diviverns Coxtis 
My Nov, Purchase | sate 79 
Qrtrly. Jan., July) DoC a R. oe 


Qrtrly. |\Jan., July) Do 


| Dos "Re ntes 4 | 
| Do{ Nie. Rly.) 4 | 
Jne DeciApril, Oct.| DoTranscau. 3 | 

rtrly. April, Oct.) Do Bonds. 
My Nov) Nonetill1916| Do Loan 06 5 1034 3 
‘06-9 44/1014 1 


of)Str. Bae 6 | 974 84 
\8.PauloProy, 5 101 3 
Servian Unfd 4 | 
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err wn 
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Spanish4 Bads4 | 924 34 
January |Swedish, 1880 Ds 92 9% 


ow 
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on 
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BEE 


Do Ln., 1908 41) 
Apl Oct) September Teh, 1891 
.Trbte 4 | 98 99 
s.E.T. 34) 90 91 
Do Ln (1902) 4 | 90 9 
Unified 4 | 884 94 
| Do Lun., 1908 4 [754 30, 
Jne Dec April, et.| Do do 1909 4 
Qrtrly i P un PriUruguayBds. 34) 74 744 


onl £ 
a 
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age 


RESESS! 


Jan Jly June, Dee. 
MarSep Pur or Draw) Do 


rt 


Bees 
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yr P un Pr| Do Cons. 
,Dweor Tn Venezuela | 
Diplo Debt 3 605 


* 34°, interest after 1910. 
t 35, interest after 1918. 


232 
iBaeN 
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o30 
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(CovpoNs PAYABLE ABROAD.) 2703.97 277 Taff Vaile | 








Dutch Cts, ex 

12 guilders. 24 
DoCertsofins.3 
French Rates 3 
Germnim.Ln 3 





1,500,000 Assam-Benga 

3,000 000) Bengal an 
400,000 Bengal I 

oa 3,000,000 Bengal Nay; 

Station Rutes 33.99 101 . SA+4 

Con. 34, 91 93 | 3,000,000 Burma, | 


41,914 Rastern Beng 







RAILWAYS. 


ORDINARY SHARES AND Stocks. 


$62,240 Barry Ordinary 
1,139,000. Do Pref. Ord. 
1,139,000 Do Def. Ord. werewa 
4,574,664 Caledonian Ordinary .... 
13,891,370' Do Pref. Con. Ord. .... 
13,851,370 Do Def. Con. Ord. 
2,508,026. Do Def. Ord. No. i 

500,000 Cardiff Pref. Crdinary ... 
1,854,720 Central London Ord. Stock 
1,420,000 City and South London. . 
3,240,799 East London Cons. ....... 
2,642,000 Furness Cons. Ordinary. 
6,106,270 Glasgow and 8S. W. Pref. Ord. 
6,106,270 Do Def. Ord s 
5,318,490 Great Central Pref. Ord. 
5,339,530 Do Deferred Sie 
362,866 Great Eastern Ordinary va 
063,654 Great North of Scotland . 
7 Great Northern Pref. Con 





sa 264 Do An itd 
5,000,000 Madrasands. Mat 





1,000,000 Southern P 


2,000,000 Nizam s Stat 


she West of India I 





7 Great Western Gon, Ord. 
383 Highland Ordinary C ons. 
000 Hull, Barnsley, ete 
470 Lancashire and Yorks. Con wba 34 
Brighton, ete., Ord. = 18 








+ 
1,330,000 Atlantic : 
525,130! Buffalo and Hur ng 





395 Do Con. Rights C erts.... 
282 Lon. Chatham and Dov. Arb! 153 6 
453 Lond. and N.-Westn. Cons. 136 64 
and 8.-Westn. Cons.\136 38 
12,690, Do Pref. Con. Ord. ......| 92 
12,690 Do Def. Con. Ord. | 
l 


2,034,800'Canada Atlant 
1,144,400'Canadian N 
$18000000/0 }Canadian Pac.$ 


2 Metropolitan Cons. .... 
914 Do Surplus Land Stock. . 
000 Metropolitan Dist Ord. 
064 Midland Pref. Cony. Ord... 
711 Do Def. Con. Ord. . 
33 North British Ord. Pref. 


155,000 Demerara © Ori 
200, 000;Grand Tr nk P 


Byo- 
SRES3: 


So 


BS 


'137 North-Eastern Consols . .. 
400 Nerth London Consols .... 


~ 
wo 
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650 North Stafford. Con. ...... 
44,557 Rhymney Con. Ordinary .. 
260 South-Kastern ey 
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~ 
ypIs 

Ru 
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ou 


.500 Taff Vale Ordinary 


S° 





baandsW 
DEBENTU RE Srocks. | Manitoba i“ 


serge 


2 
S 


BHeGEES 


2 Ont. and i o 
M1 Great Central ie Re? 


ne 
888 


11,290) Atlan. 8. Law! 


749 Lancashire and Yorks . $47099000' Minne apolis St 


470 London, Brighton Per p. 4 








§23. 

011,906 London and N. “Western 3 83 84 
74 Lond. and 8.-West Cons. 3 = 
London, Tilbury, ete. 


AMERICAN SHARES 4%! 


The leading stocks 
found — in the 


Metropolitan District .. . 


North-Eastern . 
North Stafford. . 
440 South- Kastern: Perpet... 





er ‘hison, To veka, Prf “ale 







PREFERENCE SHARES AND STOCKS, WITH 
Divivenps CONTINGENT ON THE PRoPITs 
OF RACH SEPARATR YRAR, 





10 ae Mil: 
10, 000, 000| [11.0 







ent Cael i ine 
\National of Mexic: 
19, 714, 286} Pitts. F. a waynes 


| Wie Cclat Prt 
272672 sikhie om c ps 
99, . 300 vu njon 


,935 Caledonian Pref. No. 1... 
2,946,341, Do No. 2 
1,033,633, Do Convertible... 
1,892,150'Glasgow and 38.-W estern 4 

1,555,941| Do Pref Ne. 2 ‘| 
1,100,000 Great Central Pref 
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BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. ; 
" Foreign Rattways—Con : } 
4) ax STOCKS con. : 2 Shr! Pd Name Cl meng Pd ae C osng | Y 
zie - Present. N Closng . : Pr Prices. | 
Sm |Closng | am nt. |X | Name Prices 5 | Hodgson sKingston Brew, 1 a 
pres Name 2% \ Prices Stk {100 Ind, Coope and Co., 447 Deb. 4 ; ea i ie 
ee Soupe Red 1,400, 00 100} Interoceani of Mexi ; = om _— we Se ! I el ane 
‘ I San Fe nO. 2 ») . t Fref. Stock ove 21 10 | 10 |Meuxs, Limited.. i 1 ’ 4} 
152155 ‘ "Mort 4 |1995|1024 34 }1,000,00C 10°} Do 4” Deb. Stock 395 | see in00 Do 47 Deb. Stock Re Nas i 
E vr. Adjust. 4 |1995) 949952 | 1,150,0 nC ICC, Do 44 (2nd De b.Stk Red, 93 95 | *! "10 |Nahte 7, vee ya I j ; 
a4 170 | Dp wn, Priot 469.4 “100! Do 7/ B Deb 119 21 . : oo ro yers, I rd VM . 
7g 803,00 |! onde... 341925] 96 % 1934 206! Italian 3/Rly. Bs AandB} 68 71 | “Y 10 | Newcastle Breweries, Ord M \s ; 
yet tonds 5 -- ioaslt02 3 | 1,000,00¢/ | |Kansai 447 Ist Mort Deb {100 1 ao) ol re ae eater Browy..L M Safe, | aye 
74.977 } 34 1925) 94 % 360,00C' 10, La Guaira and Caracas 74 Do 67, Preference N s 4 
; S West. Div. 5) 1920) © 270 0 e ‘ “on 10} 1 Northmptn. Brew ry. L..O \ ' a : 
4,9" rte. Lake Erie 4 1941 at 96 eal JOC LOt Do 5% Delx nture Stk 5 9 i 10 Do eclion oan 4 4 mu a 
43,200,0 of N.J.,Gn. Mt. § (1987125 27 15,690,69/100 Leopoldina, Stock of OS | 90 | 13 iSmith.GarrettandCo.. LO. Nuhel | j "9 I 
43,924 p ist Mort. 4 1949/100 2 13,889,800 | 10 Do Deb. Stock 4 964974 “it a ant aa m= AD i ~ ‘ ' | 
99, 724,00" f OhiolstMt. § 1939/112 15 | 200,00C| 10) Manila (1 Pref = 3) ee Weeden $100.0) y ; 
97,858, 008 Coup. Bas. 44/1992 104 6 4 2,000,00¢ Do 4 - 599664 1 : Threlfa » Meowers L..O ; \ 
CSO ic andW. Wat, Deb 8 1883}108 12 JL BOO O0C| || Do 4B Des...) 75.78 | T| t (Pastels meer: | : 
7 H andQ Bas 34 1949) 87 vl oe + aan a a Stk 1 Watney,Combe, Reid and C I I 
— ‘ Mi and St a7 19 aa 10 + © , : Stk . Do Deferred Ordir ' | } 
und LS1M § |1921)107 12 ,011,960 100, Deo 
und Post M § 1921{108 12 | 2,000,000) 106 wee’ Deb. Stk.|139 4 - iF ; 
6 0 Aeam ” ex. So oO St 1 . i 
| t: oe 100 Midiand Uruguay (1) >| INSURANCE COMPANIES. River | st, Lc} Tyg 
a in. Mrt. A. 4 00| Do Debenture Stock : : 
Sve oock RockL.,andPe. 4 Mscow-Wi R * D ‘ ea a lee le 
BY, <: Lov.andNO § Guar. 4 20 = | ; 
t Cinn.,ete Namur at < g.6 (prf _ 
: 4 (by the Belgian Go 29 . . ' 
rans Bas. 4 Nitrate Railway Ltd 4 - ae A 4 2 I) 
Mid. lst.. 4 Do lst Mort. Bonds vajAtias | S 
j R.G.1st Cn. 4 N.-E. of U1 ry, L.,O 5414 Lif ‘ Deo I ) 
Mort. .. § DoT’, Pret . Brit. Law Fire, J . 
1» r Lien 4 32 * 0 Northern of France 164 ; ( Med.at ( ~ ‘ 
i Lien 4 RO § © Ottoman (Smyr.t Aidit 1 19 ' ‘ i 
Mrt. Bas. 7 21 Dod, Ist Deb. Stk.,Red.| 92 93 rs Lia 5 I 
\_Y. Erieand W.)7 17 Do 5. 2nd Do 02 4 2 Eq i Law . 
Gold Bonds 4 3 Ottoman, St na ‘ b IGnAccFire | 
; Gold Bonds .. 4 e 2 Cassaba R LExt.4 General Lif 
oe Louisville Div. 34,1963 89 9 750 Rio Claro 8. Pa > Gua a ' 
i ay 3 C. lst. Mrt. 3 1960) 72 7 601 100), DoS), Deb. Stock @ ltadem ‘I : 
ShoreandMich, 34/1997 91 93 } 382,700) 10 Royal Sar , ay 
Valley Gold 574 . Do Pref 714 Rock 
. 44.1940 107 11 675,220' 201 DoB ; D 
iNash. Bds 6 193 116 18 219, 100 100 Salvador Prior I D Legal | ani 
i> Ist Mort. Bonds 621,30 Do Mort. D } a] G i : 
\ OrlLandM. Div 6 1930 125 28 3,000,000 100 Sar Pau (B z.) 1 Liv L ( 
Gold Trust § 1931110 1 1,000,000 100 Do 5%, Non- Pi 3 4 : 
Unified Gold 4 194C 102 4 7 VC 106 Do 54 Deben e Stk.'1 i L i Lat k 
, M ttan Con 4 '199C 98 100 7 % 20 South Austriar +4 43 i iia 
: ‘ue Kan andTex.1M 4 (1990100 1 | 62036760, 20, Do Oblix. Red. 3 ails Life andG - 
> do Quil 4 |199C 274884 | 13642726, 20, Do 1871 (Series X) .. 2 100) 40 pa.| Mari 
~ ‘\ Ra | of Mex 6,000, 0 South Manchurian Rly 5 : Merchants M. I 1 a 
ay Py Lien 44 1926104 ¢ Ste Hing Bonds Red... 2 0 ps. NI Mv : 
. ' Cons. Mort 4 1951 834844 750,00 § Taltal, L., Ordinary i 7 \ ’ 
Y.Cent.G. Db.Crts. 34.1997, 92 94 11,851, 10 Trans-African Ist Mort ps. Norw U. } : 
t h Con sons §£ ¥ : 7 
: olkat Gild, Bus, 35/1998) 82 84 | 4,759,970 100 United of the Havana , 2 ent echa s ELEC. LIGHTING & POWER | 
6 18) % ' ' 35/1998 83 85 }1,425,<0C 100! DoConsol. Irr. DbStk. eR Li 
44S \_Y.,Ont. and West 1,000,00C| ..|W. of B. A. Mt. Buds 4 | Dos” Deb. Red 8 
i nd Mort 4 '1992) 96 99 6 1 iSc't. Unand NtlA ont le 
7 92%. 000 Norfolk andW.GnMt6 |1931,125 28 | 24 ps.Sun I 
G " 1n1 9 ‘ ‘ 
ios Po ist Con, Mort. 4 1986101425] BANKS AND DISCOUNT COS. | q Sum Life | 
’ ries Ais O jk Ac < : 
9 Pac. G. North. [190!7-211014 24 Dis , York F andl S 
a M6) 2 10241 N.-PacifiePrior Lien 4 1997103 5 | Shrs , Nam Shr Pd. p e I) ’ 
6,0 Gen. Lien 3 \2047 72 74 , ‘ 
3 vl Cal. Mt aie , OVUM 2 < $ ‘ 
5 2 Bonds - § 1927/1079 [996,000 6 - CANALS AND DOCKS 
7Bé Gold Bonds. . 44,1913 102 4 | 200,0( 74 2 $ - 
62 | Con. Eq. Trust 4 (1914/99 102 }100,00C 15 2 , 
$ 3 Do Cons. Mort $ |1943,104 6 | 60,01 74 r } Nam p Sty | \ i 
‘3s 19.467 vl. Co. Ist Mt 44:1921/106 9 60, Of i 
“7.974 Girard Trust G. 24/1916/97 100 ] 230,00 s gham Cana : ; 
d Read, Ext. 441947102 4 | 250, Oa Toe 
« Cin.ete. G. Bes, 44/1942 108 12 | 160, A —' D \ ' 
R gCoand Phil 200, / 2. n Rex a ( ila 7. 
R. Gold Bunda, 1997 4 |1997 0s 3 40 #0 1h s anal Shares 
7 st tisand 8. Fran, 4 |1951 83 86 20, 50 74 
. Doel do st Louieamd SW IMe [1988 92 98 | 25 + FINANCIAL, LAND, AND | | 
; St. Louis Bdg. Ist Mt 7 1929 131 M4 % COMMERCIAL, INDUSTRIAL, ac INVESTMENT. 1} | 
Southern Pacific 4 1949 94 Go 2 | 
s rn Rly. lst Con 5 |1994 111 15 25 20 : j 
&,0 s and Pacitic 1st 150, 00 a : a ‘ Ang ; 
Mort 5 |2000 109 13 | 1,0000 , . L é 
Union Pacitie Ist Rid 50, 00¢ ‘ a 1g | ’ 
Lud Grunt Bas 4 |1947:106 8 | 400, o her | 1] j : ; | 
vr Cus. Beda, 4 (1927'108 10 65 iv é Stk Art Lal. and Dw I . ‘ i 
* 200, $50 2032 st \s Rail. and T Stk : S \ 
giz Currency. 175. Cap. and Counties 50 | 10 29 Assoc. I Cen = 7 a 
a 60, Chartrd. of India ‘ | Deo ( n. P s .u 7 Al i 
sf! AustlandChina <¢ 2 21Stk 1 Do4{. Ist Mt. Db. Stk. Re I 
4 REIGN RAILWAYS 100.0 6 Colonial 2 ¢ fark Australian P \ 6 ‘A 
p —-——| 40,00 6 Ger. Bk.of Lon.,L 10 | 10 11g124 1 \Berker (Jobn) a ; UAustn 
poe Name. oe 120,00¢, 85’ HngKngand Sh'n 284) 284 30 Bleachers’ Associa a . 
; } At — . a SOO 9 Imperl. Ottoman 2 Boclewa, Limite ) ‘ I 
= least £ 9,800 10} Imprl. of Z rsia 64 1 Bovril, Or : . ; 
¢ Anto(Chiliand BolDfOrd 154 56 63,102 6 lonian Ban ) 9 3 Do Def A +) 
: Do Debenture 4 102 4 [591 45 184 Lk yds Baik, L ‘ B adhe l Do 54. Cum. Pref SUR : : 
\raraquara (8. P.) Db. 6%/108 9 [}06.90€! 17 ‘Lon.and Brazln,L} 20 | 1 5 1 |B dford Dyers Assn — ; 
2,12 (rentne. G.Wt. Ord. Stk. 105 7 62,504 8 - al d Har seat 2 ] 1 British Oil and Cake M 
2,12 ' D Cum. Pref. Stock 113 15 [160.6 18 aT) Py +d Lo 5 l Do 54, Cum. Pret 
Dbo4” Deb. Stock ....101 3 80,000! 20 - uli “IR Plate, L.| 25 | 1¢ Stk 1 Do 4) 2 Red. Det uM i 
Do 2nd Deb. Stock 9 101 50, 00 6 Ln. and S.-Wat.,L 5 2 , 1 |Brooke, Bo and Co., Ltd ; : 
De 5% Deb. Stock Red. 112 14 80,00 12}3 Lon. Bak. of Mi x 1 |Brunner, Mot nd and Co., Lt i I j 
BahiaBlncaandNWGuar, 88 91 und 8.America,L) 10 | 6 10| Do7% Preference — s 
6 pOOLLVAr O Pref a 76 1319,136 18 Lon.Citvand Mid. ¢ 1c4 o04 1 Calico Printers’ Associat ‘a a . i 
f 5S oe ‘4 B. Ayres Gt Southn » L./123 24 700,00C, 208 LCountyand Wstr 2 2 |e Be j 10 \City of Santos Improv. Ord 
‘ ; 6 Do Preference, 5 - 116$173 ] 198,00C' 10 Lon.JointStock,L 1 ) 1 (Coata, J. and P ig} ot ' Do 4% P 
~ ’ 127060 Do 4% Deb. Stock 1024 341110.00 15 M.ofEng.and Wl Stk |100 Do 20” Prefd. Ord . | D R i 
Hh bs. Ayresand Pac. Ord. Stk. 9951004} 95 994° 8 Natal 10 5 \ 10 Do 6” Cum. Pret P Ma \ 
1,20, 00x Do 5% Ist Pref. .... 113 15 148,232| 8 Do l <2 20 5 |Dalvety and Co., Limited K N \ s | 
i Do 5% 2nd Pref 102 4 1150,00C 11 National w ji Stk | 100 Do 44% Irred. De 5 R Plate ‘J | i } 
2,925, 004 Do 4, Deb. Stock. . 101 3 | 300,00 ) Natl Bk. of Egypt 10 . 1 1 |Dick, Kerr, and ¢ ; As : 
000 Do 444 Cons. Deb. Stk. 106 7 64,00C, 12 Natl. Bnk.of India 25 * l l Do 6” Cum. Pref oo BS 7 oO | 
47,66 . Ayres Western, Ord. . 1315325 | 314 506 40.7 N. of Mexi $100 $100 39 42 $10¢/ $10¢| Eastman Kodak Com . * ‘ ' | 
‘ | Do 5%, Pref vseeees| LUIZ 1 150,00C| 13 Nat. of N. Zea., L) 74) 24 58 58] gr0¢)s10¢| Do 67%, Cum. Pret Stk $ Aust. | 
6 148 47 9,306, 66¢ Do 4% Deb. Stock 102 4 | 110,000) 5 Natl.B.ofS.Africa 10 | 10 /102119)°")"|""y "| pastmans os G p 1 
- ” DO Argentine Ord. Stk. 107 8 1 169.333 10 National Disco ut 25 ° io l 1 Do 8% Cum. Pret Stk | 
( to Def. Stock o+-j100 2 40,006 18 Nat.Pro.of Eng.L 75 ! a 349354 l 1 |K. C. Powder, Limited <| 4 | 
bo? . Pref. Shares 1641741 215.00C 18 Do 60 | 12 /403414 10 | 10 |Eley Bros., Limited ‘ \ a1 ti 
£3 Do Cons. 7% Prf. Stock 160 62 | 299 38), 204 Parr’s 50 | 10 307408] ") | 1 | English Sewing Cotton, Ord D I - t 
5 Do 4% Deb. Stock. . 10l 3 | 61,941) 124 Stand. of 8. Afr.,L - 25 96 1/1 Do 5% Cum. Pref { Ca 63 
my it. Uruguay East Ext.) 84 39] 60,00€| 14 Un. of Austr., L 25 1! 1\Evans(D. H.) Deo Ne | 
SO oon wt: Uruguay N. Ext.) 76 781600000 4 — Dolns.Stk. Dpts sth i A 1| 1 | PineCttn.Spin.andDblg,AOn stk Trustees, I ( $86 |] 
= 2,000, 000: | Do Urugy of M. Vid. L.| 88 89 1150 000! 14 Union Disco 10) 5 jii Lh 1} 1) DoS Cum. Pref 6 Van D : 
oe eon Do 4%, West Ext. Debs.) 88 90 }| 999341) 12 Union of Lond.,L 100 | 15$'52 529 144) 94/ Fore Street Warehotse Ltd > W ( lal : = i} ; 
yp wil 2,00 ( dose ‘oe Rosario Pf. S64 3 LLERIES. 15 | 10s| Foster, Porter, at a ] f 
farket bo 2a Pref. ........ 674 Stk |100 |General Hydraulic Power 
bo 4 Ist Deb Stock’..| 8294" | BREWERIES & DISTI otk li00 lGokisbrough, Mort,ando,] FINANCIAL—TRUSTS } 
Do 4% 2nd do ..| 814825 Closng A Deb. Stock Red | 
rdoba Cent., L., Pref.|104 6 | Shr’ Pd. Name. Prices. | Stk |100 | Do B Deb. Stock R 5h Aiilance investune ; ae 
Do 5% Deba.........: 113 15 @ Ord i 3 10 | 10 Gordon Hotels, Or I § Stk : 0 ‘Amer I at. 1 > } 
i Pods Deb.Cent, N.Sec.| 87 88 | Stk )100 Allsupp. © , eae Bona, Sax 25 1| 1/|Harrod’s Stores, Ltd., Ord.) Sie Stk /100 | Do Deferred = It 
100 | 1003 ’2 ‘© Do Tneome Deb. Stock sasee Stk |100 | Dol an Stock || 54 57 | 10| 10 |Henry (A. and 8.) mil Co. I “es 6 1 Stk 100 Army and Navy Invst. L. Pf | 
00 | 20 2 i Costa: Rica... Btk 100 | 0 a nai Com.P£) 22 34] | 5 |Home and Col. Stores,6 Prt) 5 Stk Do Defe 
a "ist Mort, Deba.'6%;l100°2 | 4 | 4 |Barclay, Perking.10/,Com.Pt.) wae 1 11] 1 |tmperial Tobacco Co., Pret Stk 100 ‘Bankers’ Invest. Trust, Pref\99 
100 yt Ordinary 44) Stk {100 | Do 34, Deb. Stoc ference!9? 100 1| 1! Do Pref. Ord ab” 9” atk 1100 | Do Def 466 |} 
r Do 54% Pref. .......... 99:04 | Stk |100 |Bass, Ratcliff $7, Preference/9? 109 } 14h) De ts beh, Stock... (103 7 | Stk 100 | Bo Deferredl 5, 
Do 4 Mori Debs ....|99 101 | Stk 100 | Do 44% Mort Debs 1900 i 24 [Stk {100 |[mpd. Industria Dwellug,1 Stk Do Defer 0 } ' 
Entre Klos Ordinary |. _...| 744754 | Stk '100 | Bieckert's Brewery, - “10 | 10 [Improved Wood Pavemt., L; oe I Stk 1 Foreign, Amet ‘ | ; 
bo 8, Pref, Stock... 101 25] 10 | 10 Bristol Brewery, Ge 144 5} } 10 | 10 |Ind. Rub., Gut. Pere. ete., L| 123183 | oe OTN Neterred ; 
‘rrand Russian 4% Nic Bda) 88 91 and Co L. Ord.'4 2 dis 10 | 10 |Lever Bros., b.,° I ef. s091 | atk 100 For. and ¢ I t. LI »21 | ' 
200,000 it. W. of Brazil, L., Ord.) 10$1¢ Stk 100 |City of Lon. Brewe ry a 98 3 5 5 |Liebig’s Extract of Meat, L eet Bek i Do D \ 5 j ; 
| ewe 1, Do 6% Preferred”... | 114184 | Bek |100 | | Do $% Preference .o---3) 822 | 2) § |Lin eum Manufacturing, Lt Stk {100 Gen. and Com. I LF ; 
fi00 94 1] 1080: 25 irk Do 6%, Debenture Stock|136 38 | 10 = Distillers, ros ac "0. L..390 41)} 1/| 1 |Lipton, Limited .. y Stk Do D ed ' 
ei nee 0 ‘Guayaquil and Quinto, 5%) Stk |100 Guinness, A.,Son an +o 48 52 1/1] De 5% Cum. Pref. . | 
| $ |. istMort. Bonds "...| 64 65 | Stk (100 | Do 6% Preference ........ 


momen —————— AT - = 


irene em 
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FINANCIAL —TRUSTS—Con. 
Shr Pd. 


Stk 
|| Stk 
|| Stk 
| Stk 

Stk 

Stk 

Stk 

Stk 

Stk 

Stk 


Stk 


THE ECONOMIST. 


COAL, IRON, AND STEEL. 
Closng 
Prices. 
Armatrong,Sir W. G. and Co. 2y'5 7 
Babcockand Wileex, Ld.,Ord 64 
Baldwin's 54% Cum. Pref. .. 

Bell Bros. 64 Cum. Pref. 
Blaenavon Co............- 
Bolckow, Vaughan and Co. L. 31321 !3: 

OO... bused cil hlerbe os aan 

Brown (John) and Co., Ltd; 1 

Cammell, Laird and Co. .... 5 
Do 8% Cum. Pref. ....... 
4 Consett Lron, Limited ..... 


SHIPPING. 


Shr Pd.) Name. 


20 | 20 |African Steam Ship . £ 164175 $100 |$100. 
20 | 20 (Cunard Stcam Shipping, L. i ac foo 
& 


Name. Prices Ss Name. 
Govinnts. Stk. Invest., L., P4102 4 
Do Deferred ........ 106 
Guardian Invest., Pref., L.. 
Industrial and Gen. Ord. l . 
Internatnl. Invest. Pref., L) 88 ¢ 
Invest. Tret. Corp., L., Prf.| 93 

Do Deferred .............-i2ll 
Mercantile Inv. and Gen. ..'106 

Do Deferred Stock. . ./112 
Mexican Cent. Rly. Sec. 4 

A Deb Stock.......... 


100 
100 
100 
100 
100 


Amer. Tele.andto, 
Anglo- Ame Fhe 
Cuba Subina 

Do 1¢ ferer 
Direct: Spanisi , 
20 [Direct US. Cui, 
Eastern, Limite: 

Do 35 Preference 
Eastern Extens . 
Great Nort} 


BO 1 1 we Recanacdateneniek sel 
74| 74\General Steam Navigation. . 
8| 8| Do 6% Preference 
1} 1 |Furness, Withy and Co. .... 

10 | 10 |Leyland(Fredk. jandCo., Ltd. 

| | SaaS 

5 Mercantile Steam Ship, Ltd. 
8 | 8 |New Zealand Shipping, Ltd. 

10 | 10 \Orient Steam Navigation 


> OF Ot et St 


Do 4 ~ Bdo 


Stk 
Stk 
Stk 
10 
100 
Stk 
Stk 
8 
Stk 
Stk 
1 
Stk 
Stk 
us 
100 
Stk 


j Stk 100 


MANCHESTER, LIVERPOOL. 


No. of 


SS8F8 


es 
oo 
= 


| 
ROSH 


SRESPR 


Shares. 


8 38 


2888 


Municipal Trust, L., Pref. 
Do Deferred cicaiekena 
0 Omnium Investment, Pref. 
Railway Deb. Trust, L 
Do 5% Debs., red. at 10 pm 109 
Railway Investment, Pref..| 82 
Do Deferred aes 144] 
Railway Share Trust, L., 6s 2 
Do 73% B Preference. ......135 39 
R. Plate Trust, L., Pref 99 10} 
Rubber Plantations, Invest 
Scot. Invest. Trust, L., Prf./101 
Do Deferred ‘ 9] 
Stock Conversion 5 
Submarine Cables Trust Crt. 13 
U. &. and 8. America Invest 
Trust, Preferred... 
Do Deferred 


A 


68 72 


ic 


W SO 


9941014 


GAS. 


Alliance and Dublin 
Bombay, Limited 
Brentford Consolidated . 
British Gas Light .... 
00 Commercial 4% Cap. Stock 
Of Do 3% Deb. Stock 
00 Continental Union, L 
European, Limited am 
Gas Light and Coke Ord. 
Do 35% Maximum 
Hong Kong and China 
Imperial Continental 
Malta and Mediterranean, L 
Oriental, Limited ... 1 
5 Ottoman, Limited . 
Primitiva Gas Co.of B. Ayres 
Sanu Paulo, Limited 
South Barracas (B. Ayres) .. 
0 South Metropolitan Ord 
) 'Tusean Gas 


Howard and Bullough, Ltd.| 2 


Pease and Partners, L., Ord. 11 
Pearson and Knowles 
Do 6% Cum. Pref. A..... 
Do 6% Cum. 2nd Pref. .. 
Rhymney Iron, Limited .... 
I a i de ee 
Vickers, Limited, Ord ys 
Do 5), Preference Stock 


HH eNO ON ENCN OOH c 
pat et et et OV OO CST CF CO 


De 


6 Cum. Pref - 


4 


NITRATE. 


Alianza Company pin nehe 
Anglo-Chilian Nitrate .... 
Colorado Nitrate ‘ 
Lagunas Nitrate........... 
Rosario Nitrate 
Santiago Nitrate 


14] 
5 


awonwon onan | 


OIL. 


Anglo-Persian 67.Cm. Ptg. Pf. 1s 
Assam (il ia sit ‘i 
Bibi-Eybat Petroleum 
British Australian. . 
Burmah Oil sitnwontentsoste 
California Oilfields an 
Commonwealth Oil Prf.Ord 
Kern River Oilfields........ 
Lobitos Oilfields ............/2?3 
Pacific Oilfields ; , 
Premier Oil and Pipe Line 


2 a td ad et et 


> ed eed nd ed ed el 


Spies Petroleum ....... 
Trinidad Oilfields 


ee eee eee 
} 


24 
ef 
55 4 


; 
46 
rc 
4 


s 


New Sharlston Colls.L. Pref. 16417 


lye 


Dos ve 
Workington Iron and Steel)!93221 


164 15 


i 
4 


g 


2 3s 


T 


6 


16 
Sly 


< 


= 2 


“Shell” Transp'rt and Trad. . 4132 42: 


it 
6 


| 
pt on ns $3] 


10 | 
1 


TEA, COFFEE, AND RUBBER. |*** ! 


| 


~ aw 
OO OM OOM He 


~ 


ro 


eee 


)Peninsular and Oriental, Pf. 
PG ih edest ceceee 
Royal Mail Steam 
Union-Castle Mail Steamship’ 
10 Do 44% Cum. Pref......... 
1 Union Steam Ship of N.Z... 


2 Anglo-Malay Kubber 
By TN in osc canics kswnbe 
1 Besoeki Plantations ........ 
5 British India Tea, Ltd. .... 
1 Bukit Rajah Rubber Co. 
1 Chargola Tea Association L. 
1 Do 7% Cum. Pref. ......../ 
10 Cons. Tea and Lands. . 
20 Darjeeling Co 
1 Dooars Tea covecccesocesees 
10 Doom Dooma .... i 1 
1 Empire of India and Ceylon; 2 
1 General Ceylon Rubber ....| 
1 Highlands and Lowlands! 
Para Rubber Co, ...... 
1 Java United Plantations 
10 Jokai (Assam) Tea, Ltd. ... 
1 Jorehaut Tea, Limited } 
1 Kepitigalla Rubber Estates 
1 Kuala Lumpur Rubber 
1 Lanka Plantations Ltd. 
8 Lebong Tea, Limited ...... 
2 Langgi Plantations....... 
1 Mabira Frst. (Uganda) Rub. 
1 Malacca Rubber Plantations) 10; 
1 P.P.K. (Ceylon) Rub. Ests. .| 
1 Perak Rubber Plantations 
2 Straits Settlements (Bertam), 
I winrc cudcenk sa 
2 Sumatra Para Rub. Pints. .! 


4 
114 
2 


—j}8tk (100 
ot [Stk (100 


25 Indo-Eureje a i. 
National Telepho 
Do 6. Cum. 
Reuter’s, Lid. - 
Western Teleg 

Weat lindia } p 


TRAMWAYS AND OMNiByg 
51 5 (Anglo-Arpentine.5: tPy . 
00 Do 4) Debenture oe tal 
1 Bath Elect; Pref 
10 |‘Bomly E } 
De $4 Lh 
British Col 
10 | 10 |British Elect; 
10,10) Do6é. Cun 
§ 5 Caleutt a, Limit 
5 City of Birminy 
5 City of Buenos A 
10 (Dublin Unit 
1 Lisbon Eleet) 
Stk (100 (Londen Gene 
10 10 DoS Cm 
10 | 10 (London United 
Stk 100) Do 4” Del 
$100 $100 Mexico T iti 
5 'Para Elect. Rys. and Le 
1 | Provincial Limite: 
10 Do 6% Cum. Pret 


Ltd 


Stock 


eo 


10 


~ 


$100 $100 Riode Jan. Ty L.a 


$100 $100 Sac Paulo Tran 


L 
WATERWORKS. 
§; 5 \Alexandria. Limit 


20 | 20 |Antwerp, Limite: 
8 8 |City of St. Petersbur 
Stk \100 [Colne Valley Al 
of Ros 
iE. Surrey B (max. 7 
7 |Kimberley, Limit 
20 | QU | Montevick ! 


rio 
art 


Provincial Stock Markets Price Current. 


RAILWAYS. 


Closing 


Name. Prices. 


3,000 $506 Carrizal A Cerro 
Bianco ea 


BANKS AND INSCRANCE. 


Name. 


Closing 


Prices. | 


% (BANks.) 
14 Bank of Liverpool 100 
164 Lancs. & Yorks. .. 29 10 
16) Manches. & County 100! 17 5 
174 Man. & Liver. Dis 
04/¢ps Palatine 

124 Union of Manch... 

15 Williams Deacon .. 

(LysURANCR.} 

15’p's Nat. Boiler & Gen. 

15 Reliance Marine .. 
| 10 State Assurance 
12) Vutean RoileraGen 


124 
10 


MISCELLANEOUS. 


; Closng 
Name. Closug 


| MANC 
| 


MISCELLANEOUS—Con. 


Cle 
Pr 


Nawe. 


Paid. 


Manchester Com. 

Manchester R 

Meters 

Parkgate Iron 

Rylands & Sons, Limited... 

aD .whied ae — 

Tredegar Iron & Coal “ A’ 
Do“ B” 

1 Vulean Foundry 

74 Wigan Coal and 


1 
iV 


Bldngs. 


Suan 


= 


SO ee 


aed 


COONMKHOOY,e 


“noe 


~ > 


~ 


Iron...... 


ee 


TU i: 0s whee 


EDINBURGH, GLASGOW. 
BANKS AND INSURANCE. 


No. of 

Shares & ; 
or Amn't Name. 

of Stock 


(Banks.) 


32 
25% 


%} 


HESTER, LIVERPOOL-Cox 


sing 


ices, 


8% 
yl Exchange’ 178 
sé0ceees 19 


3 
26 


Closng 
Prices. 


£1325,000 


3 Bnk. of Scotind 150,100) 414 


10 
5 
84 

10 


20 
10 
1 


Stk 
1 

1 

2 

2 
10 


10 
10 


CLOSING QUOTATIONS, NOVEMBER 3, 1911. 


.|EDINBURGH, GLASGOW.—Con. 


MISCELLANEOUS. 
Name. 


8 4rniston Coal, Limited.... 
10, Assets Company, Limited 
59 | British India Steam Nav... 
17/ |Broxburn Oil, Limited... . 
| 10 |Bulloch, Lade, 54 Cum. Pf 
§/ |Cassel Cyanide | 
7 |Dalmeny Oil, Limited .... 
10 |Dewar(John)}&Sons,5 <c.pf. 
10 |Distillers’' Company, Lim. 
1 |Edinbg. Amer. Land Mort. 
15/ Edinburgh Collieries ...... | 
1 |Fife Coal, Limited 
50 Glasgow Royal Exchange.. 
100 Investors’ Mort. Security... 
10 Linen Thread Ord. ........ 
10 Marbella Iron Ore, Lim. .. 
1 Millom and Askam Hema- 
tite Iron, 7% cum. pref. 
2 N. of Scotland Can. Mort. 
109 |N. Zealand & Aus. La 
17, Oakbank Oil 
17/ Pumpherston Vil.......... 
2 Scottish American Invest. 126 
2 \Scottish American Mort., 835 
10 \Scottish Wagon, Limited... 122 
10 Steel Co. of Scotland, L. ?.| 92 
10 Summerlee Iron, 4), Pf. 918 
2 ‘Swan Land and Cattle 


Closing 
Prices. 


DUBLIN. 


RAILWAYS 


Autho- 
rised. 
Issue. 


£ 

422,860 |100 Belfast and Connty Down 1! 

966,990'100 Dublin and S.-Eastern Or 

.970,000'100 Mid. Gt. Western Cons 
BANKS 


= 
Issue. | 27 Name. 
=. 


Closing 


Paid 
| Prices 


oe 


h 


° 
A 
12 
4 
19 


sc 


20 L 
MISCELLANEOUS 


N ame, 


- 


Bank of Ireland 8k 10 
Hibernian. L a 

Royal Bank, L 
Ulster Bank, 


es 
3338 


RO 


3 


Closng 


Prices. 


Pa. 


Arnott & Co., Dublin, L. 
Bake (E. & J.) 
Cannock and Co 

City of Dublin Steam 
Goulding and Co., L 
Grand Canal 


oow Bbr! 


zt 


~ 
Sense 


i 
a 
oa 


lew 

jon 
oe 

oo 


Prices. 


Armitage(SirElk wnmahj&Sons 

5 Birkennead Brewery, Liw. 
Boddington's Brewery 
Chesters’ Brewery. . i 
Cheater United Gas Ord. .. 

Do “ Preference” 

5 Crosses and Winkworth.... 
Hardys’ Crown Brewery 
Henry (A. and 8.) 

Hunters the Teamen Ord .. 
Kellner-Partingtor .. ... 
Leeds & Liverpoo! Canal .. 
Liverpool Exchange 
Liverpool United Gas “A” 
Xo “RB” 
Liverpool Warehousing ....| 
Do 55% Cum. Pref. .... 
Lloyd's Packing Warehouses 


il 45 

1 |Tabrax Oil ............02.-| 26/6x 
3 Wilsons & Clyde Coal .... 8 
1 |Watson (John) ............ 46 

4 Young's Paraffin 


£1250,000 
100,000 


30,000 
£1000,000 


163,000 
£2060,000 


, 


British Linen Bk Sk 100) 466 

\Clydesdale, L ..| 50) 16; 293 

Com. of Scot. L\100, 22) 804 

\Nat. of Scot. L/500/1CC; 400 
12 “>. of Scot. & 

{| Town&County 20, 4) 11 
10 'Roy. B. of Scot Sk 100, 252° 
14 Union of Scot. L) 50 10) 30 

| (INsURANCR.) 
24 Caledonian Fir 

| end Life ....) 25 
3) [Century 25; 5 
11 |C.of Glasg. Life 25) 24 
10 |Edinburgh Life 100 2u 
20) |Life Association 

| of Scotland ..| 4¢) gj 
10 Scottish Life, L.| 5 1 
5! 14' 


BIRMINGHAM 
MISCELLANEOUS 


Name 


} 


| 


Pad. 


2 
1 
3 
1 
4 


o Shr 


Alldays and Onions 
Birmingham Railwa 
riage and Wagon. 
Birmingham Smal) Arm 
Enfield Cycle conse 
Gloucester Railway Us 
riage and Wagon “A. 
Joseph Lucas 
| Kynoch .....-.0+--e++ + 
Midland Railway 
riage and Wagon 


RUBBER. 


ow 


yCar 


i 


ae © 
~ 


Closing 


21,500 Prices. 


Name. 
S| 21h 
60 
6 
434 


2 


1 Anglo-Sumatra 

1 British Borneo Para ...... 
1 Bukit Lintan 
2; Edinburg Rubber Estate . .| 
0. 1 Inch Kenneth 

2y6 2) Selangor Rubber | Rudge Whitworth 

1 Shelford Rubber Estate .. Swift Cycle 
38,6 2 Vallambrosa Rubber Triumph Cycle ...- 
eile 
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(Continued from page 1177.) 


| HIDES (Care).—A moderate quartity was brought forward at public 
|| sale this week, and met with generally good support at full to dearer | 


|| prices. Wetsaited kinds advanced 4d to 3d per lb, kips and calf | H i ths £193 55, closing cash, 
|| skins being steady, while drysalted and brined realised late rates, | (ms on: ee oo Bischeff quoted | 
'| Sun-dried descriptions in good demand, and tendency of prices | at £205 58 to £206 5s. Copper tended in holders’ favour, though | 
} favoured sellers. Full values were obtained for kips and calf skins | rather below the best of Monday last, and a good demand pre 
ot selected quality, but secondary and rejections dull of sale. vailed throughout. Settling down last Monday at £59 5° casb, | 
METALS.—Tin irregular and fairly active at intervals, with £60 three months, values of these rates left off during the middle 
better buying on American account, while prices have moved in an | of the week. at £59 and £59 15s respectfully, sellers, Thursday $ |) 
upward direction—chiefly cash and early maturities, ‘bear ”’ | final figures fixed being £59 1s 3d and £59 16s 3d. Electros ee 
covering of December-January dates being frequent. Forward | raised—-/61 to £61 10s, c.f.i. Lead the turn easier. — 
inquiries were on a moderate scale. Settling down last Monday at £16 2s 6d ; foreign, £15 16s 3d to 415 158, as to position. Speite 
£202 cash, {191 three months, fluctuations were by no means} nominal. Ordinary brands, {26 15s to £27. Iron dearer. 
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6 |Scottish Metro- 
' politan Life .. 


SLM Lee | Share 
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| wide until the middle of the week's close, when cash was _— 
£202, three months {192 10s. A Banca sale was held at — in | 
dam on Thursday, and realised the high average of {20 
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' 
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| 
| 
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Closing 


Paid 
Prices 


Closng 


Prices 


ixed at 
\mster- 
208 10 
. cash, 
quoted 
though 
id pre- 
s casb, 
middle 
rsday’s 
s again 
nglish, 
Spelter 
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TALLOW r 


¢ 


wn 
rloured 
Aan t 
ae air to good, 35S 

af i. Beef, fine, 


j urd, 36s 6d 


nd 268 tons inferior were offered. 
of latter sold at 6d to 1s decline 


6s 6d 
sweet 
: callow, and 6d lower for stuff 
{ 4s per C cwt. 
Ls.—! seed spot firmer. Spot 
ry-April 

Rape firm 
on spot, £32. Cotton dull 

refined, sweet, {29 10S; or 
Cocoanut 


gy in, spot (pipes) 49 108 








»mained quiet during the week, 
\t public sale on Wednesda: 


to 36s; dark to dull, 30s 6d to 


fair to good, 34s to 


Lown tallow, 34s 3d; | SUGAR 


Crude, spot 
nary paie, 4 » IOS 
os; January-Marc 

January-March, /40 10s 


Ceylon, spot, £44 











THE ECONOMIST. 


and prices tended COTTONSEED quiet. 
231 tons of better | December- -January, 
tons of the former| ber-January, £8 2s 6 
Australian mutton, | January rst 
tons in 1909 


57392 


6d. Market letter 


’ 7 >t 


— juie Ready first 
January-March, 18s 
but eased latex 
May, 16s 74d to I0S 
128 odd to 12s f.o.t 

COFFEE.—<Auctions 


#34 5S 


naked, spot, {30 
, 24 5S 


61sod; May, 61s 


L agos, on spot, f 34 10s. Soya, spot (barrels), f29 1 +3¢ 


_TUBFENTINE dearer. American 
5 per CW Deliveri 
1 barrels, against 716 last yea 
at, 6,277 barrels American 
barrels American, ainst 
against 1,302 barrels 
"PETROLEUM, American, 5?d to 52d 
an, 53d pe r gallo n the spot 
osIN rm. Common strained, on spo 
Ol — Lineesd ,ondon made 
sian, nominal. Cotton; Egyptian, /5 
mbay. 45 Ate 10s 
C , £5 58; round, # 


a _ {8 12s 6d 


“UNSEED firmer 


2s 6d ; OVe 


’ 


London, Calcutta, old 


1e iL LPI lata, December- January, 54s 


full, La Plata, December-January 
lcutta, Novembe 
er-l nber, 67s. La Plata 
antity afloat from the Eas 
ers, aS against 12 
arter n 1909 
RAPESEED deare 
r n iwnpore 
November preg wey 52s 6d 
1 the East Indies, 
arters in 1910, and 11 


Ferozepore, 


THE CENTRAL URUGUAY EASTERN 


EXTENSION RATLLWAY, LIMITED 
‘RANSFER 


ereby given that the " 


OKS and REGISTER of the Permanent 5 per 

t. De ture Stock will be CLOSED from the 

22nd day f December, both days 

purpose =% epa zs the interest 

+ the half-year ending Jist December, 

v1 i this 30th A peb inves ver, 19)1. By 

er, GEORGE R. CABLE, Se tary 

Mee the Compan 
te House, 
ns circus, 


ndon, E.C. 


THE CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, 
LIMITED. 


hereby given, that the TRANSFER 
BOOKS 1 REGISTER of the S per Cent 


5 1 Debenture Stock will be CLOSED from the 
Bt t 22nd day of December. both days in- 

the purpose of preparing the Interest 
Warrant r the Half-year ending 3ist December, 
1311.—Dated this 30th day of November, 1911.—By 


GEORGE R. CABLE, Secretary. 
* Company, 

House, 
bury circus, London, F.C. 


THE CENTRAL URUGUAY 
NORTHERN EXTENSION RAIL- 
WAY COMPANY, LIMITED. 


hereby given that the TRANSFER 
S REGISTER of the Permanent. 5 per 





5 Stock will be CLOSED from the 
. iday cf December, both days incla- 
2 purpose of preparing terest war- 
Date half-year ending 21st mber, 1911 
_ th day of November, 1911.—By order 
GEORGE R. CABLE, Secretary. 
the Company, 
er Plate House, 
Finsbury circus, London, E.C 
CITY OF SASKATOON 
! PER CI NT, DEBENTURES. 
. ‘ONS falling due ist January, 1912, on 
SENTED ntioned Debentures may be PRE- 
| eg ae ind after the 18th inst., between the 
‘ Re . ~ 12 o'clock (Saturdays excepted), at 
e Montreal, 47 Threadneedle street, B.C. 
be lays required for examination. Lists 
Montrea tained on applieation——For Bank of 
1 Thre '. WILLIAMS TAYLOR, Manager. 


ad ose Street, E..0, 
ls December, 1911. 


———_—_ 


ee 





pirit, ON spot, 
week ending November 25th JUTE 


15s 3d 


oa a ro coe” £6. Cocoa-|} } 


December, 62s 6d 
December-January, 54s 9d Th 
lies, and including cable advice, | Inferior be« 


in 101 ind 55.000 | Middling ditéo............ 
Prime ditto ....... bbdeeneeacead 


© Quarters 


November-December, 47s 9 

yellow Cawnpore nominal. Quantity 
per last advices, 5,000 
Oo Quarters in 1909 Kine Ea 


Brazilian receipts t 
January 


+ < vd 
. 3 year 
} es ‘ Ma ke s] 
French, 17 barrels 
1 102 O Dai AZAlr 


unst 12,414 Darrel November- De ber 


+ barrels; French,; RyBBER— Market 
ed 1S 13d ; and 
METALS Tin irre 
{193 English ing 
losed £59 1s 3d, and t 


2s ¢ t f = 
. } * 4 { IOs She - 


D9, nominal; April 
January-Februar 
$5 3a I »tHe UC 


Bombay, Noven 


Inferior mutton ..... 


December-January, 48s 3d ee NRE noo cccannneiue 


LONDOE POTATO MARKET. 


1; vellow Guzera 


larters, against E 


ase OF REGINA 


a j AND A-HALF PER CENT. DEBE? 
TURES 
| Lt ‘ fa I i ] J AJh 
I ve l I) i es ‘ PRI 
SEN D f he 18th ’ 
i ) ” SA irda ‘ 1 
ba I eal, 47 Thread t ‘ 
; ' 
hres ‘ ed é 
ania ’ . it ! Bar 
Me i 
WILLIAMS TA IR, Mana 
17 TI i > 
Yer ¥ ; 


THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY COMPANY, 
LIMITED, 


\ 4 { 
i i B \ = 
I ( t Li i, I t 
hi} InN] } ) € Stock W 
CLOSED } e 8th | to I . 
the 22nd ximo, b lays lusive, 
] Lone i ‘ ‘ Varrants 
é } D . 1911.-By O 
Boa 4. GIET secre 
I) I S N 19] 
( ¢ ] 
Plate Howse 
! ( . 
I bf 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA, 


N hereby ven that the TRANSFER 
BOOKS the Compa » far as regards the Ff 
per c Perpetual Debenture Stock (Grand Trunk 
hor! we Capital) and Perpetual Fou per cent 
Cons lated Debenture Stock, will be CLOSED 


f Saturday, December 16th, 1911, to Saturday 
January 15th, 1912, both days inclusive. 
rrants for the Interest accrued to Decembe« 

Ist. 1911, will be forwarded on January 13th, Lee 2 

ll Proprietors of those Stocks registe red < 
ooks of the ( ompany on December 16th, 1911. 
And notice is also given that the Transfer Be oks 
t! Company so far as regards the Five pe 
ent. Perpetual Debenture Stock (Great West« 
Borrowed Capital) and the Four per cent. Perpet 
Debenture Stock (Northern Borrowed Capita vil 
be closed from Wednesday, January 17th, 1912, to 
Wednesday, January 31st, 1912, both days inclusive 

Warrants for the half-year’s interest to January 
3lst, 1912, will be forwarded on that date to 
Proprietors of those Stocks regi 
of the Company on Jenuary 17th, 1912.—By order, 
H. H. NORMAN, Secretar 





Dashwood House, 
9 New Broad street, 
London, E.C., 
December Ist, 1911. 
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COSESCRIFT.. 
Home refine 
Rou h fat gad per 5 ips and no auctions t 


pipes 
£31; May-August, 29; Hull, naked 


Ordinary brown December 


ered Futures unset 


S n vi i@ SsuUDD 


LOnbee on MARKET. 


THE CAPE COPPER 


LIMITED. 


COMPANY, 


Papert 


PROVINCE QUEBEC 


CENTRAL ONTARIO RATLW i} 


THE COMMERC wAL CEN E COMPANY 


stered on the Books 


December, 1911. 
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INVESTING 
PUBLIC 


oF SHEFFIELD ¢ DISTRICT 


SHEFFIELD 
IS THE 
LARGEST CITY 
IN THE 
LARGEST 
COUNTY 
IN THE 
BRITISH ISLES 


THE 
SHEFFIELD 
AREA 
TAKES IN THE 
IMPORTANT 
INDUSTRIAL 
CENTRES 
OF 
SHEFFIELD, 
CHESTERFIELD, 
ROTHERHAM, 
BARNSLEY, 


DONCASTER, ETC. 


AREWELL WORTH LOOKING AFTER. 
FINANCIERS SHOULD REMEMBER 
THIS WHEN OFFERING SOUND 
INVESTMENTS. 


THERE IS PLENTY 
OF MONEY IN THE 
SHEFFIELD AREA. 


THE SHEFFIELD PUBLIC CAN BE 
EFFECTIVELY REACHED THROUGH 
THE COLUMNS OF THE “SHEFFIELD 
INDEPENDENT,” THE COMMERCIAL 
COLUMNS OF WHICH ARE CAREFULLY 
FOLLOWED DAY BY DAY BY THE 
MONEYED CLASSES. 


SHEFFIELD DAILY INDEPENDENT 


Heap OFFfices : 


FARGATE, SHEFFIELD. 


LoNDON OFFICES : 
STONECUTTER STREET. 


Brancu Offices : 


CHESTERFIELD, ROTHERHAM, BARNSLEY, DONCASTER. 





Mo 





subscription List will OPEN on Tuesday, 5th eae Mo1l, 
Town Subscriptions, and the 


“ 
t 


Laws 


SHARE CAPITAL—Authorised and Issued ully paid), 30,500 000 


AUTHORISED, 36,v¥00,00>. ISSUED, 4.349, 900 
Olfer of $3,000,000 (£616,438| FRIOR LIEN FIVE 





Forums, pact of a tuleal Aut I a | 
yn ast July, ‘961, and comn ‘ y 
means of a C1 atiy | 
um equal to 1 per ef 
pre I ued ‘ ‘ 
) ne ‘ Ww 
I is prev 1 I 
i had rem i i j 
in! d im rie i 
a Ww 4 par l v 
J 1g2!, OF on i 
yt ( pa 
caret nacn i 
f 5 ) ’ Ww 
to prin mal a l hi ( i 
will | paya J 
ii Lon 3 
r >4.2 ( 
j A ist J 
y a Trust Deed v \ | 
I t ( da { 
i ¢ ze ove! ] 
i i e wire 
, p i 
t r 
met , a i i [ 
a ti 
j I a t c 
t ‘ ile t 
¢ 3,000 Bond re ved for fut iv 
| lon City and ne Bank, Limited, are auth i Ag 
t for the Bor to receive applications for the pu 
Bonds at the price of 95 p 
be tor amount f $i , OF any mu ) ot Sue 
to be payable as tollow 
f fr 0 o) 
A ’ £3 10 >} for every $100 of Bonds 
th February, 1912 £710 0 . 
} Ma , igt2 £7 10 ) 
Total .. «es £19 10 §_ being g5 per cent. of $100 (£20 10s. 11d.) 
—— 
ue wh nay be paid up in Full on allctment, or on the 
uent instalment, upder discount at the rate four per 
Certificates to Bearer, which will be issued in exchange for 
ut Letters duly receipted will, when tully paid, 
urse for Dehnitive Bonds with Coupons attached tf interest f i 
july hKach Scrip Certificate will have annexed a 4 pon, f 
¥, 39612 lor anterest at the rate cil 5 per ¢ it. per anhujypy Upen 
calculated from tt lue date { paym 
wing letter has been received from Sir Clarendon G. H 
t i t the Compiny: 
M HALLS & SONS, 
24 psgate, hk.( 30th November, 191! 
| ihe Company was incorporated by Lett Patent 
I ( ida in 1903, under the nam t Pu a Light id Pow 
I i. In 1906 its powers were extended a na 
iat W 1 it now bears by Special Act of the Canadian Pariiam 
PILLALiSATION.—The Company has an issued fully paid 95 
apital of $ 00 lt has aiso created $6, . Five pet a First 
Gold Bonds, of which $4,349, have beea ued la ut 
n addition an issue of $6,000,000 Prior Lien Five pet 
urs Gold Bonds, which rank in point of security as a First Charg 
I ’ he First Mortgage Gold Bonds 
NCESSIONS AND HYDRAULIC INSTALLATIONS.--The ¢ 
propertic comprise 
A ( f n from the City of Puebla for the generation and supply 
biectricity {ir Light, Heat, and Power purpo n the City for a 
i ending in 2007, and a Contract with the City for street bgating up 
lwo | lectric generating plants at Portezu n tl ate of 
a cay} e of producing 6,500 h.p., and connected by du; t 
Bit s t ( ”* Puebla, a leases tor a term of years ending 
i€, 1959, of the water — of the Px rtezuel» Fa and R 
Iwo hyd irc gene:ating plants on the R L M I late 
I es from Porte wash capable of generating 1, p., sether 
a n from the Federal Government for 90 years trom tgo4 [tol 
warer 3 i that river 
7) lwo Concessions (known as the Tuxpango and Diaz Rugama Conces 
years, trom 1g02 and 1898 respectively, granted Ly the Federal 
t fo utilisation of the waters of the Rio Blanco in Uk 
ct of Orizaba, in the State of Vera Cruz. 
A ¢ i fOr go years from 1902, granted by the Federal Govern 
tor utilisation of the waters of the Rio Atoyac in the Canton ot 
on t State of Vera Cruz 
it ‘) A Perpetual Concession from the City of Puebla for the Urban 
- 7 " ystem of the City. Under this Concession the Municipality 
Bd $s upon the Company special exemption trom taxation for a 
. s Ox 1g im 1929, and 


that it will not curing the same period grant any further 
ts over any of the streets named in the Concession and tor 
et occupied by the Tramways of the Company, or the next 
reets on either side. 


rth m from the Federal Government for 90 years trom t5o, 
The bg uon ot a Suburban and District Tramway System of the City. 
a res ms, which are at present worked by mule traction, are 
| 44 mile 2 lenett 
| a sengtn 
a ~_ n the Rio Los Molinos belong to the Compania Hidro 


San Agustin S.A., a local Light and Power Company in the 

The Puebla Company nas acquired the whole of the Shares 
ae ee that Company, and has been working the San Agustin 
dertaking in conjunction with its own undertaking for some 


> OF THE COMPANY.—The Company, in addition to operat- 


Ra Sten £ 
lurin 5) — a lramways in the City and :uburbs of Puebla, has developed 
& the last 


1} Light id Pos four years a large and increasing businéss as an Electric 
1 The City of me Supply Company in the City and surrounding district. 
| being the c Fue i la has a popu.ation of upwards of 100,000, and besides 
\j 2 the Renu! ital of the State of Puebla is the second City in importance 
Oceanic and M of Mexico. Puebla, which is served by the Mexican Inter- 
| exican Southern Railways, is also the centre of an industrial 


——— 





and will CLOSE on or before Ti 
d J for Cot untry su 


PUEBLA TRAMWAY LIGHT AND POWER COMPANY. 


fol Owing 
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Five per Cent, First Mortgag 


PER CEN!. FIFTY-YEAR GOLD BONDS 
»), AC 9d per cent., yielding £5 5s 3d per cent 


a 


a 
4 


aie whe th w W np i 


PUEBLA TRAMWAY LIGHT AND 


I ) I 
Liv 34-505 
\ ‘ s i 
\ 
\ ) ae | ! 
um g 
“w 
P I : Hu ; H 
\ w ‘ 
ing 4 f 1 
i Ww 
Ap] I 
i Prospe I 
vi ind | L, i (Head O 
Ww ier 
ma p Ww 
ke | W 
ment, and any urpiu rem “ 
any instalment whe lue w 
and previous payments to forfeit I 
will charged na ta 1¢é 
Prospectuses and |} m \ 
he I id n | ity l M i I A I 1 
ry any o Br ! H 


3 C.. or Messrs Kidst mn. Goff. a : I 


1st December, 1911 


TRUSTEES For THE PRIOR ted BONDHOLDERS. 


at al ru ( np 
DIPFECTORS 
Sir CLARENDON G HYD! P 
Phe Right H I IWDRA 


JOHN B. BODY, Esq 
SAMUEL MACKEW, I 
Sir GEORGI SCOTTI ROBERI 
HENRY C. WATERS, I 
BANKERS: 
he London City and Midl bank, 
and Branche “SOLICITORS: 
For the Compan Linklate 
For the Contractors for tl Bond Pa ue 
Helen's place E.C 
BROXERS: 
Haes and Sons, 24 psg 
Kidston, Goff id F idlay, 94 Ho 
AUDITORS: 
Deloitte, Plender, Grifft! 
ious and Mes co \ 


JOINT SECRETARIES ARO Loner ti oresen: 


Jno. H Macdonald and K 
minster, S.W 


REMSTHARS: 
The National Trust Compa: Limited, 18-22 
Canada HEAD OFFICE IN 1 CANADA: 


Canadian Bank of Commerce bu 
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The LIST OPENS on MONDAY, 4th December, 1911, and will CLOSE on or before WEDNESDAY, 6th, for TOWN aa 
THURSDAY, 7th, for COUNTRY and CONTINENT. — 





(December 2, 191) | 


THE NATIONAL BITUMINOUS GOAL AND COKE ¢o 


(Incorporated under the Laws of Congress tov the District of Columbia, U.S A.) 





CAPITAL - - - 


Issued and Fully Paid. 


Offer of $1,000,000 First Mortgage 20-Year Profit Sharing 6 % Gold Bonds, being part of a tota! 


issue of $2,000,000 at 95 per cent. 





I ldit ‘ itere 25 per cent. of the yearly net 
profit ] t aside for div m amongst the Bond- 
holders e Trust Deed 

The I Trust Deed in favour of the Standard Trust 
Company uting a First Mortgage upon the 
whole <¢ presen i f properties, fixed Plant and 
Machine: asset 

Bond i e payable 1st August, 1931. Holders have 
option of registering in London. Interest payable on ist February and 
ist August in each year 

The Bonds are in denom tions of 


$100- £20 11s. 1d. $500 £102 15s. 6d. $1,000 - £205 11s. Od. 






































Principa 1 Int t p e att Standard Trust Company (Trustees 
r the B thol 3) ; Broad street, New York, in U.S. currency, and 
se R | Bank of Canada, 2 Princes treet, E.C., at the 
Sinking Fund five cents ton ¢ i al mined and hipped 
: proj Fis Iment to be paid to the 
Tru ist Ja I e rede ta erest date on 
ist Augu I ti per ce ‘ er from the Sinking Fund 
ual draw 5 
Ir im ¢ he to ire ready de} er ifter payment 
full S f exchang le 1 due course, for amped definitive 
Bo Bank of Canada, London 
The sonds are being offered simultaneously in Holland 
The British Trust Corporation, Limited, 8; London Wall, E.C., offer 
t { Bond the price ol 5 per cent., pa able as follows 
Per $ Per S500 Per $1 000 
(£19 10s 7d). (£97 128 gd) (£195 §s 61). 
On Application .......... £4 o 0 $2 + #40 0 0 
On Allotment ........... 48 0 O } » oO «- £50 ( 
On 15th January, 1912 £710 7 12 9 , 6 
Or the whole m aid up Allotr t under d punt at 
the rat p pe nun 
] ] xX monttr est will | Bond Ww tere for le 
oO k rual 19! 
ylicat ild 1 m n é I ig rm t 
I t Corporation's B s 
Parr’s } k, Limited, 4 Bartholomew | I E.¢ 
Royal Bank Scotland Bisho} Lond b.¢ 
Glasgow 1 he 
M litar sank (of mited 
t I vA B 
The following are the atements set out below 
from Mr ( ; McK ipany, and Mr Arthur E., 
Wood, ¢ 1 g Eng d C.S.M London, who 
has m 1 and appra t properties 
I Compa $ are situated in the heart ef the well-known 
yal fields of a, U.S.A., and are uneneumbered 
rt et proceed this ue will be used for further development and 
equipment pur 
I id a first charg 1 44,5 a freehold 1 and 
tin 1 ] it 6,808 f 1 a floating charge 
App lue « he yropert exclusiv $ 414.1 urrent assets) 15 
$5,960,000, equal to nearly six times the amount of the present issue and 
nea ee times the whole authorised issue 
Under the Trust Deed no part of the remaining $1,000,000 Bonds 
I 1 can be issued until the ne proht of tl Company— exclusive 
f terest ¢ Bonds outstanding—amounts for the vear preceding the 
t.e., double the interest ge 
e present annual production of 674,544 tons, the available 
al is sufficient to last 7s and the ombined supply, 
1 prospective, for 339 vears . 
‘ ud his General Report ng: ‘* The Company’s pro- 
enormous intrin value, containing what is acknowledged 
up r quality coal of the United States.’’ 
Sinking Fund is provided { 
Ave rage net profits for the three years ending June th, rort, equal 
nearly two and a-half times the int st on the present issue of $1,000,000 


Bond 
Production and earnings f 


x the three years ended June 30th, 1011:- 
Production 1 


1,894,194 Tons 








Vet Profit $422,090.62 
rhe Comp if the prominent ; i. ae! . . 
. ; - : Pp : tp ¢ 0 uminous coal in 
the West Virginia Coal Field, having m 1 and complete arrangements 
for the mining of its coal; wide and established markets for its output 


and ample transport facilities 

The following statement has been received by the British Trust Corpora- 
tion, Limited, from the President of the Company: 

“‘ REFERRING to the offer for $1,000,000 First Mortgage Twenty-Year 
Sinking Fund Profit-Sharing Six per Cent. Coupon Gold Bonds I beg to 
advise that these Bonds are a part of an authorised issue of $2,000,000 
dated 1st August, 1911, due and payable 1st August, 1931. They are issued 
to bearer in Coupon form $100, $500, and $1,000 each, and its equivalent 
in £ sterling, at the rate of exchange $4.86} to the £, and Francs ¢.10 to 
the dollar, and they can be registered at the option of the holder. Interest 
is payable semi-annually on February rst and August rst, in New York 
at the office of the Standard Trust Company of New York, Trustee, and 
in London at the Royal Bank of Canada, and in Paris at Messrs Perriere 
and Company, at the above fixed rate of exchange 

“Application will be made in due course to list 
London Stock Exchange. 

* INCORPORATION,.— The Company is incorporated 
of Congress for the district of Columbia, U.S.A. 

* DESCRIPTION OF PROPERTIES.—The properties of the Company 
consist of 51,608 acres of coal land and coal rights and timber lands in 
West Virginia, described in the deed of trust and mortgage, of which 44,800 
acres are owned in fee (freehold). The operations consist of six collieries 
known as Gauley, Peerless (three mines), Cedar Run, and Crown Hill. pro- 
ducing the famous Cedar Grove Seam, Peerless Gas Coal No. 2, Coalburg. 
and No. §-steam coal, and Kanawha coking coal, which is in much demand 
for mercantile purposes. 

** POCAHONTAS FIELD,.—This valuable tract of 44,800 acres contains 
all of the seams of the Flat Top or Pocahontas Coal, which is acknowledged 


by the U.S. Geological Survey to be the best known Bituminous Coal in 


these Bonds on the 


inder the laws 
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the 


>2,000,000 


(£97 12s. 9d. per $500 Bond), authoriseg 


United States, if not in the world. This 
the United States Navy for its battleship lh ( ( ™ 
Pocahontas Field is largely used by the U.S. Steel ( saad 
manufacture of The demand is unlimited oe 
“MARKET FOR OUTPUT. The transportation 
the Norfolk and Western R.R., the € hesape ake and © 
Kanawha and Michigan Railroad. The market fo; ; 
from the head of the Great Lakes to the No; ‘ , 
yuth, as far as the north of Mexico, we: to S 
transportation to various points on the Ohio R 
to Canada, Mexico, and Ekuropean Port< 
* SECURITY.—Ihe First Mortgage Bond ! 
first lien upon 51,608 acres of coal land 
mining plants, and upon all of the C 
property hereafter acquired 
“SINKING FUND. —Lhe mortyace ecurir M 
Pwenty-Year Sinking Fund 
Bonds provides for a sinking 
from the property. Bonds of 
Fund at tro and accrued 
Fund are to be cancelled. The Sinking 
retired at maturity an amount in excess of the $ 
* PROFIT-SHARING,— The 
r that a sum equal to 25 per cent. of t 
shall be distributed i 
Bondholders cf bonds then issued 
rate of one two-millionth part of such i 
dollar of par value of bond held by such B 
2) Any surplus remaining after such payme 
Company into the sinking fund 
Phe « guarded restrictions under which t 
may be i forth in the Mortgage. 
**PURPOSE OF PRESENT Sony. ISSUE. 
xf this + wit ‘ u I 


le yond issue of $1,000, 


steel. 


ompany * 


Profit-Sharing Six p ( 

fund of five cent pe 
this issue to be 

interest. All bi 





mortgage prov 
Jondholde 
the Company 


To the 


and pa 1 yearly 
(1) 


arefully 


sued are sect 


the sent rties and for the 4 


property, 


producing 

juipment of the 

Company’s a 

“PRODUCTION AND EARNINGS. follow 

producticn and net earnings for the last three ye 

i911:—Production, 644,185 tons, year to June 
t« 


pre prop 


’ 
Pocahontas thus enhar t 


sets 


$157,516.16 production, 630,823 tons, year 
production, 619,186 tons, year 
annual net inc: 
the same period 


omg 


cy 6, 


46,018.88 ; 


9. Average me beyond « 
44,030 20. For 
rag 631,398 tons 
The depression in the industrial district 
accounts for the low price of coal during that period. W 
facilities by reason of the developments at 
will reach tons for 
June 30, 


1913, and with an ad 
rapi advancing for Fail and W 
materially increase. The Com 
the present 


the annu 





arrir 


ove ment T I I 
the 


1,000, 00x 


production 


id 1,5 t 


hw 
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which is now 
nings will 
orders than 


satisfactory price. 


net ear 


capacity of the mines w 


‘* (Signed) CHAS. McKINLEY, I 

The above figures relating to the production and net 
properties have been certified by Mr Charles ¢ Jack 4 
countant (England), and Certified Public Accountant (U.5.4 

The properties have been fully reported t 
sulting and Mining Engineer and Geologist, 
of Chemistry and School of Mines, London, 
and extract from letters respectively dated 8th July 
which, together with his General Report, Maps, &c., n 
London. 





‘* GENTLEMEN,—At your request, I have examined tl f 
National Bituminous Coal and Coke Company, and 
a brief summary of my general report of the details 
perties of the National Bituminous Coal and Coke Con , 
‘The property of the Company consists of approxi 
(including the recently acquired and to be consolidat hk 
12,902 acres and some mining plants), producing at 
of coal per annum. The coals are standard fuels, w 
reputation and markets consisting of Pocahontas, K 
No. 2 gas Coalburg and No. 5 steam coals. The 
vet commercially developed, but is to be immediate!y 
through the use of the proceeds of the sale of pres¢ 
‘The total value as appraised by me of all t " 
general mine improvements, together with the stand 
sidiaries of the Company, irrespective of natural ¢ 
without including current assets (2.¢., $70,414.10), 


to nearly three times the total $2,000,000 (authorised) ‘ 
ing $1,000,000 Bonds now being issued. 
“This valuation should increase in ratio to 
$1,000,000 First and Participating Mortgage © per 
for future development of the Pocahontas field and ad 
‘‘The estimated reserve tonnage of available coal, 
coal from seams other than those now operated, or k 
mercial value, is 51,608,000 gross tons Moreover, the 
tonnage from coal seams not now developed, but tributor 
of approximately 315,608,000 gross tons. Upon the pr 
duction of 674,544 gross tons, the available supply o! 
last 75 years, and 339 years on the combined sup} 
prospective. ' : well de- |} 
‘‘The mining plants are, without exception, commen . ake 
signed equipment in all that pertains to safe and or 


methods. ; 
‘The average current net earnings of the Company are evs 
than twice the total amount of fixed charges, including ; : 
all of the $1,000,000 Bonds now being issued The appra Fenegh PO 
perties, plants, and subsidiaries is far in excess of the 
present issue) bonded debt, and substantially in excess 
ised bonded debt, without taking into account the bene 
ceeds of the Bonds still unissued (which will assuredly res' 
development and increasing value of the lands during the |'! 
gage) or the general demand for high-grade coals throug! 
population and consumption. ; 

“For these reasons the security for a re one Par 
gage 6 per cent. Bonds would appear ample, and has my 4»* 

7 . (Signed) ARTHUR E. WoOoD, 
“ Mining and Consulting 


Engineer.” 
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The Inclin.. t3 of calcite are found throughout the Reef. 
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ses, contal ning full pa ¢ 
aka ceaaiin to satisfy the Companies’ Act, upon the terms of which 


application will alone be received, from those entitled to apply, can be 
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The National Bituminous Coal and Coke Co.—Contiaued. 
- : tter dated 8th August, 1orr: aue 
le rived from the sale of the first issue of $1.4 000,000 Bonds Pa  y iTOR. 
ease the present output by 450,0c« inually until irles ( C.A PA \ 
;* : combined output at the rate of 1,500,0cx a year there- yew 
' ; , SOLICITORS. 
, le and increasing demand for a coal his « er 
Grate a For ¢t In G | ‘ \ i 
olates. N : 44 \¥ 
Signed) adage R E. WOOD. } Ciena 4 B -- . . ; 
Mining and Consulting F ee I C.G 402 New Y W — 
above, the Trust Deed, and « pies of e Charter 
i » full report of Mr A. E. Wood, M ups, she BROKERS FOR THE ISSUE. i} 
| past three years certified in detail | Mr Charles C Henry J. Garratt and ( Gre \ ‘ k 1} 
> ; 4. may be seen at the Offices of Stosers Wainwright, Pollock, I ge E.( | 
P 1 Church court, Clement's lane, London E.C., dur 
re the closing of the list. SOLICITORS FOR THE ISSUE. 
4 ' t the rate of § per cent. will be paid on a] ‘ ments Wainwright, Pollock id Co e 
applications bearing the stamps of Brok: other I t bE. 
HEAD OFFICES. Bond gs, W D.C., U.S.A 
will be made to the Committee of the ] on Stock 
ttlement in, and a quotation of the Bonds now off oi MINING AND SHIPPING OFFICES. 
\ nust be made on the accompanying forms, and sent to t} 208; Cap treet, Charle Wa Vay 1 \ 
| Pank remittance for the amount pavable on application If 
: ie, the deposit will be returned in full, where the REGISTRARS IN LONDON. 
than the amount applied for the balance will be applied Fulton, Macmeik Co., M ate S 1 Cham I 
‘ ning payments due on the Bonds sie 
iny instalments when due will render prey nent : 
and the allotments liable to cancellat No THIS FORM MAY BE USED 
Prospectus, with forms of application, be obtained I I 1 y “ : 
the British Trust Corporation, Lim Ss Le a R i 
iW ] E.C., or from the Solicitors and Broke Off $y | Mortgage Year P c D ( 
( B | 
| DIRECTORS. NATIONAL BITUMINOUS COAL ANS COKE COMPANY 1 
| , . Incorporated Law the ti mbia,U.S.A | 
[(KINLEY, President of the Company; President Miners . sa 1} 
President Peerless Coal ( ompan M Per &to Per 350 Per $1, | 
| N « Buildings, Washington, D.C frgt 1) 2 J 95 5S Oa) | 
; s On Application 4 19 0 O i 
iT. M \ JORD, Vice-President of the Company, <10 Bond Building | 
; W , DA FORM OF APPLICATION 
1H. I MITH, Secretary and Treasurer of the Compan eh Canital [To the Br Trust ( t I 
nm, West Va Blou i Ho ss | W I 
H JOHN H. ROTHERMEL, Member of the House of Representatives Gt EN Ha I ; i 
| nittee Commerce and Labour; and Member (¢ mmittee of reiting 7 | = 
| | # Columbia, Washington, D.C we he 1 
we agree i t 
1H EWART, Director Metropolitan National Bank of Pittsburg, Pa and I ig I! 
H JAMES T. MCDERMOTT, Member of House of Representatiy the tern aid of 
‘ D.C ' 
\LOUIS F. WENTZ. : ae Na 
}LUUIS v , irector Iron and Glas bank; Preside f W. P \ i] 
M i Co., Pittsburg, Pa. M M i i 
iH RTIS H GREGG, Member of House ot Repre S¢ ‘ Wa Ad 1] 
| ( LEAVENS pitol Hill, Washington, D.C. Des | 
| 
TRUSTEE FOR THE BOND HOLDERS. t | 
1] S frust Company of the City of New York, 2; Broad et ' — 1 
New York, U.S A. P A List | 
i 
Hy 
THE PROSPECTUS NOW BEING ISSUED OF | 
(Incorporated under the Companies (Consolidation) Act, 1got 
STATES (INTER ALIA) THAT :— } 
i? 
THE CAPITAL IS « « o ° @ ° £500,000, | 
In 500,000 Shares of £1 each, | 
Of which 250,000 Shares will be allotted to the Vendors in part payment of the purchase price, | 
I men in ISSUE of 160,000 Shares, at 228 6d per Share, is now being offered to the Shareholders of WILLOUGHBY'S CONSOLIDATED COMPAN’ 1 
ITED, and dd SURPRISE GOLD MINING COMPANY, LIMITED. in the proportion of One Share for every Fifteen Shares of either of those Companies, || 
| she balance t the Issue being subscribed for by the BRITISH SOU lH AFRICA COMPANY and WILLOUGHBY’'S CONSOLIDATED COMPANY, LIMITEI 1 
| i 
' i 
DIRECTORS. id fourth Levels for a total length f 1d S$ 1 
R JOHN ( VILLOUGHBY, BART. (Managing Directer, W ugh espectively ; ' : 1] 
ales { Company, Limited). ORE RESERVES.—The development of the M a 
)SMEXANDER DAVIDSON, Chairman, African City Pr perties Tru nly commenced in January of the present ye . : 4] 
Lit last the estimated net Ore Reserv mount to 174,824 
LYURGE R. SAUNDERS (Director, Surprise Gold Mining Company, 578 3d per ton, showing a total val t AS ss aaleahaciaiaes } 
I timated at some £273,162 a | 
{ } se: le ermal immar t I tion as ! ws | 
: t the British South Africa Company will join e Board In his Report Mr Ac — — ee cS edna . foot and il 
| after allotment.) Phe Reet having been tr => seer eles ‘ ( Shepherd |] 
a further 3,000 feet in a Westerly dire i igh 700 
i} ie LONDON BANKERS. and the Cam Claims, can be considered as a most « iraging feature 
| ; i Joint Stock Bank, Limited, Finsbury Pa E.C it is probable that by further work x idertaken ; 1s } 
i \ SECRETARIAL AGENTS AND evrvene. ~ strike other payable Ore bodies will be found to ex -— 
1} : lated C eney. Limited, 2 London Wall ildings By glancing at the assay section and the a emspanying is | 
i London, E.C be noted that a very l arge tonnage ‘¢ ‘ ¥-paya ny - . . i} 
i SECRETARY. up in a, comparatively speaking, 1ort period | . os sus eS Ti 
i E. Poynder. five months’ work on this propert On eae ee 
i a -_ a - rec ord for Rhodesia, and emphasise u eat p ‘ ‘ ae — = 
juires 7o Gold Claims in the Gatooma District, Southern further development of the Mine otinatne gam oat to tas elf 
| lows :— ‘As already stated, the indications at F olen lig” . ae) ea proved 
a vt aco \lannah (10 Claims); the Arizona Blocks (60 Claims); com Ore body continuing = = ot oy ; ae tasenwehie conditions « chad ng 
_ : area of some 138 acres. . : and it will . be evident Pre <4 a 1 7 ‘ fur seen r le velopment ar immet 
; I is about 4} miles from Gatooma Siding, and negotiations the possibilities of ehie —— ah “Mr Ackermann further states that 
Mine “ing ed on for linking the Railway with the Cam and Motor In a Cable ons ( ctol - sogl co 
7 W as nou half-a- mile from the Eileen Alannah. | opinion of the . Mr i = , iW eill, who in pecte i and check sample 1 | 
ork to te has been principally confined to the development of the The sues of 7 r a ee oe Be wll expressed in Mr Ackermann i 
g oo * discovered in the Eileen Alannah and a section of | Mine in July last, con ; | 
| ma N and to trac ing the extension of the Ore body a anes } ener. in nae th at he estima that an outlay of 14 uld 
¢ & now been ; ishe erty for a total length e further states that 5 onnimning it with & suitable 
| nt dies accomplished throughout the Property for a to g be sufficient for developing the Mine and uit Pi ig ts t , pale -- | 
levelor er capa ity 7% trom 6,000 to ,000 tons a nonth ¢t 
lly meine. “being continued, and shows widths and values to be Reduction ao of a cay 
g Pas 5 a Good values have also been recently encountered on the commence — adds that ‘from the foregoing statistics it is evident 
ttistence oe” «Of the first pay shoot discovered, thus indicating the The Prospectus ac the considerable high-grade Ore Reserves which 
| The P, ; additional pay shoot. that, a a deo che present year tn one section < ft the » rike 
Resident po 5, .bave been reported on by Messrs A. H. Ackermann have pecualicies “atte odes st on the development of the remaining two-thirds 
\| Leopold Way ting Engineer of the British South Africa Company) and | the he P aeenty =e great, more espec ially so as the developed pay shoot 
™ i] following ic. whose full reports are given in the Prospectus, and the Se Sor ta tA rally at the Fourth Level, where there is every indication 
The Revy seoreviated from them :— is exten ing = ally st iy oa the East extension.” 
Mort negular ... 2% Consists principally of a highly calcareous schist— of a second pé Property, contracts and 
y 4 > ‘ar n | 







” “Me Fourth ‘Le Hauling Shaft has been sunk to a depth of 135 feet below 
eer | The ™ 7 r, 

= 7 = bay shoot ‘has been exposed by driving at the first, second, third, 
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obtained at the Offices of the Company. 
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St. Louis and San Francisco Railroad Company, & - 
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| FISCAL YEAR ENDED JUNE 30, 1911. | 
1 } 
i | 
i ' | 
To the Stockholders : ; € +) ; and affairs of 3th, 1911, showing an increase of #219640, or 2% 
| The Directors herewith submit their report of the Operations ane eat period in 1910. 
1| the St. Louis and San Francisco Railroad Company for the fiscal year ended The acreage planted in cotton in 191], tributary 
|| June 30, 1911. was considerably more than double that planted in | 
i The results of operation for the fiscal year wer rth from the Rio Grande Valley in July were 6,000 
|| Operating revenue (increase $1,995288.52 or a és year i | t 
| 4.8 per cent. i pe $43,159,227.6' Shipments of sugar will commence by Decem! s 
Yperating expenses (increase $643,557.81 , on acreage planted indicates a large increase in the } 
} 2.2 per cent.) J 0.01 ae f It is expected that Louisiana will have the largest 
| os enexetina vewonse @ e $1,349,7 lor 10.8 percent.) $15,838,827 69 and the present high price for sugar should result in 
1} Taxes 1,811,827.15 for that State. 
i = 12.027,000.54 There has been a marked increase in population a 
| witens “ss ? 333.970.73 year. The settlers are principally farmers of mea: 
1} sash eee 7 & 14, 360,971.27 districts and foreign countries who adopt the most 
} Total income , a AO ad ’ , 12.825.567.17 The property is well constructed, and in good one 
Interest, rentals and other fixed 1 ; ; : low grade, permitting of handling traffic prompt 
ie Net income aiter ] \ il for al -e5 * 91,059,409 «10 terminal facilities are excelle 2special] at ‘ - 
i | Net iz = te oe 129'742.12 rminal facili are exce nt, especially at N 
ee }} Divide paid r per cel Hirst preter . om Beaumont, and Houston. 
a Sur} carried profit and loss ; $1,555,601.98 To take care of the increased traffic additional « 
4 Th ica — we oan ng the year as compared contracted), wa 
: +) aaa year was 116.14 miles, or 2 ENERAL 
me ae “e3 : ra re sie 0. 191]. was ; The property of your company has been well ma 
< aa i] a at June 30, 1910, w ; expenditures tor Maintenance of Way having be: . 
\ SI 5 - neaieae its per mile operated; for repairs of locomotives, $2, 
i Oe ee veilacliaad *' for repairs of freight cars, $62.79 each and of pass 
= : The percentage of locomotives in shop or awaiti1 
MILEAGE CONSTRUCTED ve ; the percentage of bad order freight cars decreased 
Extensic \\ teland, Texas, to Me ird, Texas e- 21K <S conditions at the close of the previous fis« al year. 
Mat H ulbe Cut-off, Arkansas tJ mie Increased rates of pay caused increased costs 
TRACKAGE UNDER CONTRACT 1it mile for engine, train, yard and station servic 
B lv. T ~ » Whiteland, Texas 11.78 s While freight revenue increased 1.5 per cent., fr 
ly Texas. to Dallas, Texas 10.50 1 +.7 per cent., and freight revenue per train mile incre 
' Dallas, Texas, to Paris, Texas 100.50 mail Passenger train revenue increased T 3 per cent 
nerease in passenger train miles of only 4.7 per cent 
Total increase 155.83 miles he gross revenue per mile of road—88,319.16—is th 
j . «76. 77 mR of t} -eport will be f na etail the mile of the Company. 
i | na : Li a one ee aad I 1 by th ‘ moana, ['wo hundred and seventy-six industrial plant 
it §,400,000 and employing over six thousand men we 
| API AL STOCK tracks during the fiscal year. It is estimated by the | 
| The change e ye e Compal Capital Stock the company that the tonnage producing capacity 
|| issued or ov ng fifty-nine thousand carloads per annum 
| FUNDED DEBT AND EQUIPMEN BONDS AND NOTES, Forty-eicht and eighteen-hundredths miles of aew 
j The outstan funded debt at June 30, 191], was 3228,924,224.68 were constructed during the year. 
1| Th nai equipme bond i The usual consolidated statements showing the bal : 
i] notes were : ” ‘a 14,498,491.59 profit and loss accounts and statistical data includir 
1 Tot 7 &243,422,716.27 & Eastern Illinois Railroad Company, will be found | 
| The tstand funded debt at June 30, 1910, w *221,966,174.11 statements are In forms prescribed by the Interstate ( 
| The yutstana g ef pment trl pon al Thanks are due to officers and en iployes whose : 
1} notes were ; 15.700.521.79 iuppreciated ty order of the Board of Directors, : 
otal 237.666.695.90 October 2nd, 1911. B. L. WING o. 
ti TT ~ 
The net increase for the year was *5,756,020.5% ST. LOUIS AND SAN ee RAILROAD LINES. 
Statements on pages 2] and 22 of the Rep é etail the lange ; * J i604 an \ 
| funded debt and equipment notes Income Account. Fiscal Year ended June 50, | 
EQUIPMENT. ' 
i The follo g equipment was ] hased during the year: me - 
| 1. Under 1 \ ements 1910-11. | 1999-10, ; 
|} 25 Consolidation Locon es 2 Steel Underframe Baggage | 
| Pacific ly pe Lon notive Cars 
} 10 Switching Locomotives 4 Steel Underframe Coaches. , 
| 6 Ten-Wheel Locomotives 6 Ga ne Electric Motor Cars Average mileage operated 5,187.95 5,071.7 
| 7 Mallet Lo« tives 250 Stee Frame Automobile and Operating Revenue: 1 
| Observa Café Cars Furnitur x Car Freight $28,071,781.86 $27, 645 863.48 + ; : 
| 5 Steel Und ne ¢ 1 25 Expre : Ret rigerator Cars Passenger 11,999,385.31; 10, 9H9.55 * . 
Passenger and Mail Ca Mail 1,010,218.61 1009 2 41 
- ee eng ee ree Express 1,120.194.06 1,134,904 
‘ Ay Suv Sueer Et B Vers. | WD Stet T k Ca Miscelianeous . ° 650,047.0 550,811.88 
— 1} 300 Stee Frame Aut leand Fur 0 Stee ime Stock D p Car Total transportation - 
| , niture Box Car revenue. . . .| $42,851,626.86! 240,889,791.12 + t 
j ¥ Pure ca Tor « i Revenue from operation 
28 n Hoist 2 Flat Cars, other than transporta- 
1 Ba t Spreader *2 Official Cars, tion 307,600.83 276,148.2 
' l Boarding Car 1 Refrigerator Car, 48 
4 Box ¢ 2 Seale Test Cars, Total operating revenue 843,159,227. 69) $41,165,959 A 
*1 Coal Car *6 Stock Cars Operating expenses: —— — 4 
hie te ae ey (* Built at Company's Shops Maintenance of way and ; 
All of this additional equipment was received at June 30, 191], with the structures $5.470,178.59| $5,773,268.1 
exception of the six Gasoline-tlectric Motor Cars and two Observation Caf Maintenance eofe “qe 1ipme nt 5,738,290.32 5,940,310.54 
ware an o% ; 5 Trattic expenses oi 1,085,846.84 1,036,821.2 
On pages 40 and 41 of this Report will be found statements showing the Transportation expenses, 15,757,161.8 14 698,094.08 4 « 
number of each class of equipment owned and leased. General expenses .. 1, 288,919.36 1,223,348.06 a 
CONSTRUCTION. . 2 
Reference was made in last year’s Report to the completion of the Marion- Total operating expenses %29,320,400.00' $ 28,676,842 
Hulbert Cut-off in that year—5.49 miles—but the track was not put in operation emer eed ; 
until July 1, 1911. This track is, by agreement, being operated jointly with the Net operating revenue $13,838,827.69| $12,489,097.1* 
Chicago, Rock Island & Pacitic Railway Company Taxes 1,811,827.15 1,458,1 x 
The Fort Worth & Rio Grande Railway was extended during the vear from ] 
Whiteland, Tex., to Menard, Tex., 27.56 wiles. and put in operation February Operating income $12,027,000.54) $11,030,911.2% 
25th, 1911. This new track is laid with 60-pound steel rail and 3.000 cross ties Miscellaneous income: - 
to the mile. The maximum gradient is 0.75 per cent. and the maximum cur Hire of equipment 2923. 640 85 S609 99% 
sy Waeene 5 degrees. Other income 2,657,611.58%| 2,910,41¢ 
TRACKAGE Total miscellaneous - : - j 
Agreements were made during the year with the Gulf, Colorado & Santa Fi income .. $2,333,970.73| $2,300,428. | 
|} Railway Company for the joint use of 11.78 miles of track between Brady and . 7 eg a + | 
|| Whiteland, Tex., and for joint use of 100.50 miles between Dallas and Paris, Total income $14,360,971.27| $13,351.559.9° + { 
2 || Tex.; also with the Chicago, Rock Island & Gulf Railway Comp any for the a 20 
‘~~ gz i joint use of 10.50 miles of track he tween Irving and Dallas, Tex. Interest. $7,850,€06.63 $7,447,809 ¢ 
“ : ‘ 1 NEW ORLEANS, TEXAS & MEXICO RAILROAD COMPANY. Rentals and sinking funds: | 
< i This property was operated, and its accounts ke »t, separately Interest on guarantee » | 
: is |] Its outstanding funded debt at June 30,191], a $26, ‘000, 020, and outstanding securities 2,604 038.5 2,594 390.91 i 
>, ih || equipment trust notes, $1,176,596.54. Other rentals and sink-| i 
; = 1] The gross operating revenue for the fiscal year was $3,737,716.32 ing funds - oot 836,040.18, 627,502 i 
| % : {| Political conditions in Mexico prevented the expected interchange of | Dividends on trust certifi-| | 
= | traffic via the Brownsville gateway, and unforseen delays in the completion | cates, The Kansas City, F't.| } | 
= }| of necessary ballast and other construc tion work prevented through passenger | Scott and ee Rail-) 400.0 
: | train service from being undertaken until near the close of the fiscal vear | way .. °° 540,400.00) 540, ] 
|} (June 18th). For these reasons this line could not be considered as in full | Divide a ict “trast certif. | 5] 
|| Operation until that time. In addition to interest on its indebtedness, the cates, Chicago ot | 99 1 00.00;— 
oot we eens in rentals, leaving a deficit for the vear of Illinois Railroad .. ‘4 994,482.00) 999, 482.( 7 " | 
i, 92.14, which for the reasons stated has been inc “dj »¢ a on. 2616. 186% * ‘i 
| Seater. us n included in the cost of the | Total charges .. $12,825,567. 17| 812, 209. 380.77 — “| 
‘ The increase in its main track mileage for the year was 38.35 miles, and i os " &413,444.9 
|| side track mileage, 23.56 miles. See page 78 of the Report for details ong Available for dividends of $1,535,404. 10 $1, 121, 959.17 a 
|| age of this line. | Dividends : ——|——— 
| (This line extends from New Orleans through Houston to Brownsville, Texas, Four per cent. on first pre- 199,742.12 “ 
{| on the Mexican border, and is now operating 976.72 miles, including 183.84 ferred stock ae Ss $199,742.12 Pr — 448 
miles under trackage rights. Surplus carried to credit of —o Fon 917.05 + #41 444.9 
Its strength is demonstrated by the noticeable development of traffle since | _profitand loss .._ $1,335.661.98' $922. 





the close of the fiscal year, gross earnings for three months ended Se ptember 


aie 





Figures in italics denote debit. 






























































| 
or 2, 1911 
»cember 2 {IST 7 
Dec ’ ! : 1187 | 
ee eee ND SAN F eae eatiie iii a | 
— Is A RANCIS : 
«rT. LOU CO RAILROAD COMPANY. Continued. ty 
___ GENERAL PROFIT AND LOSS ACCOUNT AND ADJUSTMENTS THEREIN, June 30, 1910, to Ju iL | 
- t,as per annual report, June eee a = J 
B : ” . ee ve $4,394,606.23 te — 1 for the year of discount on si 
' Q g ur ended June 30, 1911 ** 1,335,661.98 Sundry adjustn ee oiled $802,2 I 
income 
Total Debit 2 
Bala 2 ‘nit 
$5,730,268.21 By Bala J , 
sT, LOUIS AND SAN FRANCISCO RAILROAD LINES~ Condensed G alan and 
rs igll. 1910, I Dec. LIABILITIES, 
Asset . Cay lL] 
property. . ..| $217,093,620.47} 214.003.2909 o 2 30R9.729.52 Ca * 
owned .. . 203,845.69 205,84 } } | ed ~ 1.0 < x). 
hises & property| $217,297,466.16| $214,207,736.63\ + $3.089.729.53 Goumane ape 00.000. 08 000 
The Kansas, 
tt and Memphis Total 10.000.00! & Or y 
; ‘ 58,964 291.92 58 ,642,253.¢ 2.028.23 
te (Kansas City, | Funded debt 171.4 2 
Birmingham Equi I 1 
. ° . 9,536,637.80 4,257,609.7 79.028.09 Outst lir ¢ ‘ 
i pr perty, auxili I lestat I K.( 
‘ - s 4,946 982.25 +,950,4 ” 5,473. kh : 
A Eastern Illinois Preferred 
pany preferred I led debt ‘ 0.0 
‘ ‘ 9,321,550.00 9,321,550.0 I 
Eastern § Illinois 
( pany common Total . = x y =58,726,300.00 + ~ 
18,239,187.13 18,259,187.1 Outstanding t 
— . hold estate (K.C.M. & B.R 
i .-| $318,306,115.26} $314,618,803.1 %3,687,312.13 Funded debt X 
| I 
A | panies 
1,413,944.17 1,568 910.29} 154,976.12 Prefe 
a f fiscal agents .. 5,620,880.98 4,198 ,950.17 78,069.19 C.& E. 1. R. I 
for redemp ( mon st t ton 
i bonds and (C.&E.1. R. |] 
1) 5,024.816.64 6,A8 000.00 1,323,183.36 
sand conductors 719,267.90 634,268.59 84,999.31 Total .. - es ee 24 + 7 $528 » (45.9 : 
i ad companies, | 
a aft 10,512.64) 25,710.04 36,222.68 ( nt Liabi 
f panies and indi | Audited h ly 4.517,034.69 
a - oe 2,894 786.46) 2,375,852.23 518,934.23 Interest and dividend é +11 LO¢ } 1,003,811] 
able ° ‘ 2,288,061.72) 672,204.71 1,615,857.01 Interest a l t due 1.61 4 i,f 7 314 
United States P.O. t la accrued (not d "9 i 5 +3,98 
e- , 103,367.77) 84,335.44 19 13 I 1,075,000.0 1,17 l ' 
‘ t treasury ee j 4,895,529.23) 9,269,958.3 4,.376,629.09 I I ub +,3 x J 
ES. a . . 3,414,126 57} 5,873,795. } .bb9.0b B is and 
nt construction | 867,060.01) 934,786.€ 67,726.64 nption (s +, OiE 5,000.01 
$25,229,118.81| $29,986,771.97|— $4,757,653. 1 Total .. - $16,908,470.65, $22,175,849.64,— 35,2 
| 
1 Accounts Pr i \ ; 
xccounts in pro- j Sinking funds l 243,024.67 . 
stment 1,036,012.20) 747,074.0 288,938.15 Equipment replaceme t i 82, é 4 
bonds, carried in } I rovement f K.C. & M 
be charged out in | I k Br. ¢ 3] 
stalments .. rr 11,590,239. 26) 9,788,690.67 1,801 ,548.59 ; 
z fund accounts 506,049.65} 468,776.58 07 Total .. BOIL, 119.0% : 7.9 oF 
“ ; 1,050.66 32,483. . 1,452.64 | : 
—|———_$__—__|—_- Grand total I t $35] 6 2 17,993.47 2597 % : 
Ms a ‘i ‘“ $13,155,331.77| $11,037,024. $2,096,307.17 Profit 1 los : 4,8 J.8S bial tte x 
$356,668,565.84) $355,642,599.70' + $1,025,966.14 Tota $556, 668,965.84, $555,642.59 + 
order to avoid duplication : : ; ’ 
$10,000,000 N.O. T. & M. Division bonds pledged as collateral to other liabilities included in “ funde ebt.” 
$1,490,000 of The K. C, F. 8S. & M. Ry. Preferred I t Certificates pledged as collateral to othe wie 
f $492,000 Memphis, Kansas and Colorado Railway Co. First Mortgage 7 per cent. bond turing September 1, 
i by Trustee (since paid). 
tating the assets and liabilities of the companies covered by this Balance Sheet, the holdings of the St. Louis and San | ! R.R. ¢ ‘ 


pital stocks of leased and auxiliary lines are eliminate. 


talies denote credit. 





BANK OF NEW SOUTH WALES. | THE ROYA! BANK OF CANADA, | 


Che Economist. mschaen a 


Ts 





VIDEND N : 
No ‘ » DIVIDE! : 
Not hereby given that at the Half-Yearly Phre v , h 
General Meeting of the Proprietors held 28th reer aig ee ag v0 DECLARE] 
SCALE OF CHARGES FOR ADVERTISING. eS eS Se eb os tee | Oe bank be | ECLARED 
( pora n in Sydney, a DIVIDEND on _ the — : we i : : 
OMPANY Pr Y . Capit Ss I f the Bank was DECLARED at wa "i 
“¥ PROSPECTUSES AND ISSUES OF op 10 per cent. per annurn for the half-year Jar t 
STOCK, 2 s a ended t Sept ver, and that the me Will De De ; i a 
Whole Page a2 =e si 200 payable at this office m and after 12th Dece ber, a 
Halt-Page ee ee ee 1010 0 on the Capital Stock standing on tl Londo Poe 


Regist By order of the London Board, 
FINANCIAL & GENERAL, DAVID GEORGE, Manager ; 
Whole Page 14 14 0 No. 29 Thread: = lle street, RI SSTAN R AILW \} $4 BON DS. 
Hait-Pac: - ee ee ee 710 0 London, 28th November, !911 G 
Quarter.Pase pte an aM 315 0 . ade i cial : IMI [Al 
Per Inch (Single Golumn) 9 0 CANADIAN GENERAL ELECTRIC 
0 


C . n Me ,< — rr — 
Cee ee OS COMPANY, LIMITED. | 
VERT! eens 





! SEMENTS IN SINGLE COLUMN, 
| Company Prospectuses and The Canadian Bank of Commerce give notice CAT 
an: Stock .. Per Lin that the Directors of the above company in Toront I An Avi g 
| Bancial and General . i 3 have DECLARED a QUARTERLY DIVIDEND of Im} I 
anks and Insurance (terms of 1? per cent. fo the three months ending Dece1 ' a 
businegs) ee ee e 0 3 ber 31,1911, being at the rate of 7 per ent. pel 4 , | 
& -_ =? annum on tl ommon Stock of the Company » 24 I 1 
| os i The Dividend is payableon the Ist day of January, i aft Wed : N | 
£9] rade and Auction rates can be had on 1912. The Transfer Books of the Company will be | 1911, between the : Ye 
. } 4 Dise application, closed from the 16th to the 3lst day of Dece mber, exee mhodl f | —e ee oi: | ' 
Sunt is allowed on Advertisements ordered for sia both days inclusive —For the Canadian Bank of! \llotment Letters m | 
or more Insertions, Commerce, Registrars of the ¢ anadian General ¢ ar day on - alr ms font 4 
— Electric Company, Limited. For the Anglo-Ru ae s, Ldmited, | ) 
= 0 H. V. F. JONES, Manager. ae GE G jw KI 
PFICES :— | bard street j 24 Throgmorton stree io beCe ' 
GRA 2 Lombard street, gmorton stre x 
NVILLE HOUSE, ARUNDEL STREET, STRAND. | 29th November, 1911. 25th November, i911. \ 
— ee - te hae le 
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railways and water lines: 





UNION PACIFIC RAILROAD COMPANY, 
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- - REPORT OF THE BOARD OF DIRECTORS. 


To the Stockholders of the Union Pacific Railroad Company. 


Companies for the fiscal year ended June 5, 1911. 


Companies. 


~ Mileage of Railways owned by 
Union Pacific Railroad Co. a 
Oregon Short Line Railroad Co. : - 
Oregon-Washington Railroad & Navigation Co. 
Des Chutes Railroad Co. 


Oregon-Washington Railroad & Navigation Co. jointly with Chicago, 
Milwankee & Puget Sound Railway Co : 


Total owned 


Mileage operated under trackage rights by: 
Union Pacific Railroad Co. ; is 
Oregon Short Line Railroad Co. - ; = 
Oregon-Washington Railroad & Navigation Co. .. 


Total trackage rights .. 





Total, June 30,1911 .. 
Total, June 30,1910 .. 


Increase . 
During the vear there was a net increase of 49063 miles in mileage of railways 


owned; of 67.29 miles in railways owned jointly; of 156.21 miles in railways 
operated under trackage rights, and of 169.25 miles in sidings. 























New Yor 4 7 1011 
The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad Company \ 
Xiilayy 
The combined operations and affairs of the Union Pacific Railroad Company, the Oregon Sbort Line Railroad Company, and th: 
tailroad and Navigation Company are herein designated for convenience by the term “ Union Pacific Railroad and Auxiliary Companies, 
PROPERTIES AND MILEAGE, 
The Union Pacific Railroad and Auxiliary Companies owned and operated or operated under trackage rights, on June 3% ca 
First Additional Siding a 
Main Track. Main Track. Sidings. er Linas 
3,447.09 655.44 1,249.65 
1,596.03 37.89 4991.93 
: 1,726.36 18.2] 527.02 \ 
89.70 ee i 5.70 
rc : , : } aS 
6,859.09 711.54 2074.30 1.00 
67.29 ée 12.87 
7 6,926.38 711.54 2,087.17 201.00 
i , = Te a 
32.82 ‘a | 2.70 
2.89 - 9.12 
153.39 BT 42.78 
189.10 49.79 | 54.60 
7,115.48 761.33 2 141.77 1.00 
6,401.35 538.91 1,972.52 11,00 
- 714.13 222.42 169.25 ] 
Washington. This line was commenced in 1907 by the Or Washing | 
ton Railroad Company for the purpose of securing to the | Pacitic system | 
a share in the important traffic of Seattle, Tacoma, and the tributary and in- 


The details of mileage of railway and water lines are shown in Table No. 1 
of the report of the Vice-President and Controller. 

The following changes have taken place in the corporate ownership of the 
lines operated. 

Consolidation of Oregon and Washington Properties.—Upon the organization 


‘| of the Oregon Railroad and Navigation Company in 189%, it executed its con- 
i —_ mortgage to secure an issue of not exceeding $24,500,000 of Four Per 


| 


} 


Cent. Bonds, covering all the property of the company then owned or there- 


| after acquired. Of this issue only $3,936,000 was reserved for betterments and 


extensions: therefore the necessary development and expansion had to be 
carried on by separate corporations organized for that purpose. To that end 


|| from time to time, since 1896, the Columbia Southern Railway Company, the 
|; Columbia River & Oregon Central Railroad Company, the Umatilla Central 


} 
{ 
| 
| 


Railroad Company, the Northwestern Railroad Company, the Malheur 
Valley Railway Company, the Snake River Valley Railroad Company, the 


| Lake Creek & Coeur d’Alene Railroad Company, the Oregon, Washington 


& Idaho Railroad Company, the North Coast Railroad Company, the 
Oregon and Washington Railroad Company, and the Spokane 
| Union Depot Company were incorporated, and constrneted various lines of 


|| railroad; and the securities of the Ilwaco Railroad Company and the Idaho 


| 


{ 
i 
| 
| 
} 
; 
i 
| 
i 
| 
| 
‘ 
i 


{ Northern Railroad Company were likewise acquired. All these lines were 
tributary to the original lines of the Oregon Railroad and Navigation Company, 
and, as the securities of these minor companies could not be marketed advan- 
tageously, the Union Pacific Railroad Company and the Oregon Short Line 
Railroad Company furnished the required funds, which in 1910 amounted to 
over $45,000,000. To fund these expenditures and to provide ample means for 
continuing the work of expansion, it became necessary that the various pro- 
perties should be consolidated and vested in a single corporation in order that 
an issue of bonds might be provided for under a single mortgage. Accordingly 
the Oregon-Washington Railroad & Navigation Company was incorporated, 
and on December 23, 1910, pursuant to the laws of Oregon Washington and 
Idaho, acquired by purchase all the railroads and other properties of the 
Oregon Railroad and Navigation Company subject to the latter Company's 
Consolidated Mortgage Bonds, the railroads, and substantially all ‘the other 
properties of the thirteen minor companies above named, and in addition 
certain railroads projected and under construction by the Oregon Eastern 
Railway Company. The consolidation having been eftected re 
Washington Railroad & Navigation Company executed its First and Refunding 
Mortgage, dated January 3, 1911, described hereinafter under ** Funded Debt.” 

Among the railways thus merged is a line from Portland, Oregon, to Seattle, 





» the Oregon- 


Union Pacific Railroad : 
Old Hungerford to New Hungerford, Colorado 


j 
| 


| 
} 
| 
} 
| 
| 


bui » - a fic 
August 9,1910 .. = » built, opened for traffic 


Grant Mine Junction to La Salle, Colorado t uilt nimi thie: acai aa 
ge ye yee ee ee 
Onaga to Carden, Kansas, built, opened for traffic N 


Nebraska Division — 1, 1910 


} 

| 

Wyoming Division va os a z i. , ‘3 me 

Colorado Division ar peae ene 

Trackage rights .. 

Changes in line .. 

Taken up .. .s ‘ 
Remeasurements as oA 

— a Line Railroad : 

i win Falls to Rogerson, Idaho, built, opened for traffic July 1, 1910 

Moreland to Aberdeen, Idaho, built, opened for traffic January is 191]... 
Granger, Wyoming, to Huntington, Oregon eis aa ; up 

Ogden to Sandy, Utah .. ; es si a ‘ vee i? 
Transferred to sidings .. oe So ~ ev 7 is 

Changes in line = rig 

| 


Oregon-Washington Railroad & Navigation Co. : 
Portland, Oregon, to Seattle, Washington : 
Owned ite a i s ’ 
Owned jointly with Chicago, Milwauke 
Operated under trackage rights 


e& Puget Sound Railway Co. 


Remeasurements ; en gee bees 3. pe ode ee ee med ae 


ovem- 





termediate territory of western Washington, It was opened for trafic in 
January, 1910, but has not heretofore been included in any annual repor 














This line consists of 13.08 miles owned, 26.22 miles own: ntly with t 
Chicago, Milwaukee & Puget Sound Railway Company, the equal joint posses- 
sion and use of 127.68 miles, under 999-year trackage contracts with the 
Northern Pacific Railway Company, and 8.43 miles operated under other || 
trackage contracts, a total of 175.41 miles. 1 

At the time of their consolidation the lines comprised 1,701.55 miles of rail- || 
way owned, 67.22 miles owned jointly with the Chicago, M ‘ & Puget \ 
Sound Railway Company, 127.68 miles of joint use under 999-year contract § | 
the Northern Pacific Railway Company, and 11.28 miles 0} 1 under other 
trackage rights, total 1,907.51 miles. 

The companies whose properties were sold to the Oregon-\\ ton Ra 
road & Navigation Company have been or as soon 4s pra 
solved. 

Consolidation of Oregon Short Line Railroad Company |! properties : 
It had also been found convenient to incorporate separa! panies from | 
time to time to construct branches and extensions of the © 1 Short Line 
Railroad Company, as follows : v 

1 . 
Boise City Railway and Terminal Co. .. ae o «+ Bd 


Malad Valley Railroad Co. a 4 -» 6.4 


Minidoka & Southwestern Railroad Co. 

St. Anthony Kailroad Co... . - 

Salmon River Railroad Co. fai oe 

Wyoming Western Railroad Co. aa 

Yellowstone Park Railroad Co. .. oe 
Tora. a 


These lines had been built in the interest of the Oregon » 
Company with funds advanced by it and were operated under 
and on October 31, 1910, it took title to the properties a! ] 
under which the lines were constructed have been or soon Wi): © 
Of the railways of the Oregon- Washington Railroad & Navies 


and the Oregon Short Line Railroad Company respectively, #1 bu" 10.5 Da 


° with othe ompanies 
consisting of 292-09 miles owned, 67.22 miles owned jointly with oruer vol ear 
and 138.96 miles operated under trackage rights, were dea th in last 
report as owned and operated. ‘ +nring the yes 

The additions to railways owned or operated and the cha ng wey 
in first and additional main tracks were as follows: 
ADDITIONS. ae Deb 
First | Additional First eack 
Main Track Track | Main Track 
1.01 
23.11 
52.20 
¥- 81.58 
42.41 
a 2.83 | 
5.36 | 
.32 | 
‘ | 27 
as 10 _ 
28.80 
28.44 
a 20.81 | 
6.79 
i i 2.78 
3.59 a 1.52 
01 
' =e a a r See eee : 
13.08 3.87 



























anies 





pecember 2, 1911.) 
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ailroad Company—centinued. 


railways owned or operated and the changes during 


j os , Washington, built 

| ‘cnieaiiel ‘tion to Helsing Junction, Washington, built ; 

i) : \ m to South Aberdeen, Washington, owned jointly with « 

| 1e 
| vy. & P. 5. Railway re iss 

| » Jol ction to T routdale, ‘Ore ‘gon, built . 

: a tion to North Portland Junction and North Portland, 


es 


Tunction to East “ Y ’ switch Peninsula via St. Johns, built 
mestead, Oregon, built, opened for traffic July 1, 1910 


Vale sn, Oregon, built, opened for traffic December 1,1910 .. 

ittalia to North Yakima, Washington, built, opened for traffic March 24, 

eave Sunnys ide, Ww ashington, built, ope ned for traffic March 24, 1911 

Fast Portland to Huntington, Oregon nF ; i ; 

Megik Nahcotta, Washington, pure chased — a ; 26.98 

Hiwaco Junction to Ilwaco Dock, Washington, purchased — a 

I 

Penir Iunction to North Portland Junction and North Portland, 
Ore it ee ee ee . ° : 

Enaville to Paragon, ‘Idaho, purchased ina 

Port to Albina, Oregon, trackage rights 

North Junction to South Junction, Oregon, trackage rights 

1 f | from or to sidings , ; 


Trans re 
r ine 


t Increase 


} Remea t nts 

i es Ch Railroad 

i| Bailt ed for traffic June 1, 1911, and leased to the Oregon-Washington 
i| Railroad & Navigation Company : 

Des Cl s Junction to North Junction, ange 

S n to Madras, Oregon - ‘ ‘ 
| ) ee 

| 


T) iverage number of miles of railway operated for the year, for 


1} was 6,678 


INCOME FOR 
The gross revenues and expenses of the Union Pacific Railroad and 
asi ws 
' 
; 
| 
} Average 1 of railway operated during the year .. oe oe . ee 


TRANSPORTATION OPERATIONS. 


| sTOSS OPE ng revenues . ee ee ee oe ee oe es ee 
Jutside of stions—revenues .. ie ae - on ee o« oe ae 
i| lotal revenue 

if 

|| Operating expenses 


utside operations—expenses. . 


Axes 





Total expenses and taxes 
| ( ng revenues over expenses and taxes os ae ee .e 
CHARGES. 
Interest on funded debt in the hands of the — (Table 15) 
jj Sinking fund s a “a ; 4 : A 
WH e of ¢ pment—balance .. = aa ea - - 
— ta's for lease of road—balance 
Hy Total ee ee oe ee oe ee . + * 
}| Veduction 
}| Rentals from joint tracks, yards and terminal facilities—balance $147,716 49 
|| Miscellaneous rentals—baJance i a ee . 111,320 89 
i| Miscella isincome.. ** ** +e 2,560 4 
i} 
i} 
i 
| Surpius from transportation operations after payment of charges ** 
i} APPLICATION OF SURPLUS. 
Div lends 


on stocks of Union Pacific Railroad Co. : 
Four per cent, on preferred stock 
Si xX T 


re r cent. on common stock .. 


| Dividends on preferred stock of the Oregon Railroad and Navigation Co. in 
hands of the public ae ea - aa ee 


plus after payment of dividends .. “a xe as 


|| INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS, 


Interest on bons nies other than Oregon Short Line Railroad 
| Di ian = con-Washington Railroad and Navigation Cos. (Table 16) 
‘on 5 on stocks owned of companies other than Oregon Short Line 
sailroad ind Oregon-Washington Railroad and Navigation Cos. (Table 17) 


is owned of com 


\| poe of interest on loans and on open accounts other than with Auxiliary 
l| Rentals from teas; $4 ghee PERT NE ee wet Oy” oe 
Net moos steamships he ar as 
et moome s 
| Miscel, va on m lease of unpledged | lands and town lots .. és ‘a oe 
| i8 income ee o% a ke a io 
Lee Mine tte 
e8— Miscellane ous payments a . . = i = 


| Ded meee ota! ineome other than from transportation operations ee ae 


I 
eren ds on stocks of Union Pacific Railroad Co. : 


OUFr per cent, on common stock . a Ms a Ee si ise = 
7 Surplus income other than from transportation operations .. ee 
a Surplas from transportation operations and from other income 
‘er payment of dividends .. eimai ds ~ es at ae 





* Res als ed 
| § decrease this. 





the year in first 





und add 


ADDITIONS. 


First 
Main Track. 


6.10 
11.22 


41.07 
18.02 


which the accompanying 


THE YEAR. 


Auxiliary Companies, after « 


This Yea 


6,678.29 


$87,201,971 38 
1,781,136 43 
$88,985,107 81 
$47,907,772 31 
1,900,061 68 
3,464,147 20 


$53,271,981 19 
$35,711,126 62 


$12,625,281 83 
12,013 33 
1,742,562 63 
15,676 73 


$14, 595,534 52 


261,597 72 
$14,151,936 80 
$21,579,189 82 


$3,981,744 00 
12,995,742 91 


$16,977,486 31 
$4,601,702 91 


$1,392,509 01 
14,596,701 50 


2,016,541 69 
304,800 00 

26 54 

87,089 76 
$18,397,668 50 
$1,097 27 


$18,396,571 235 


8,663,828 60 


~~ $9,732,742 63 


$14,344,445 54 


Pacific 
rine cipal from a dividend of $438,000 Cecstvel ‘last year on common stoc 2 Southern 
year of $206,862 in dividends on preferred stock of Chicago & Alton R. R. Co. 


THE EOON OMIST. 


tional ms 


) LYACKS 


Additional! 
Track 


Ma 
4 
} 
Statement f reve 
ding all offse 
ust Yea 
6.296. 2 


$90,228,092 20 
*45,148,270 47 
1,790,638 87 
264,347 51 
#50,203,256 85 


4,835 3 
ee 


$40,02 
$1. 455,577 1 
16,013 33 
1,923,095 63 
14,928 71 
$14,409,614 82 
378,418 51 
$14,031,196 31 


$25,995,639 04 


$5,981,760 00 
13,022,519 50 


240 00 
$17,004,519 56 
$8,989,519 54 


%1,2€3,985 16 
15,298,078 00 
2, 559, 720 18 


$19,514,827 87 
2,776 52 
$19,512,051 35 


8,681,546 35 
$10,830,505 00 


$19,819,824 54 


Co., exchanged for preferr 


bo 


a 


Ad al 
‘ 
¥ + ‘ iGa 
j 
ns a! 
seobW : 
In 
1s 
=}. 304.4 . 
67 
1,244,984 39 
2,459,501 84 
109,422 81 
199.799 69 
$5,068,724 
$4,351 
$f 5 
4,000 00 
180, 0 
Pat 5 a) 
$100.74 ; 
34.414,44 
$26 
$26.3 
1 f 


43,178 49 


1 } 


228 64 


$1,117,159 37 


$1 


7 


115 


1,679 25 


480 12 


vere 


te Ce 
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Union Pacific Railroad Company—continued. 
The results of the year’s operations, compared with those of the preceding 
year, were as follows: 
Increase. Decrease. Per cent. 
|| Average miles of railways operated ...... 382.07 6.07 


Gross operating revenues and revenues 

















31,244,984 3 1.38 
| from outside operations........... 31,244,984 39 2 
|| Operating expenses and expenses of out- : 611 
side operations ........seccsse- $2,868,924 65 
arnt > 
MRE! bors swan ah kumedarawanna 199,799 69 6.12 
Transportation revenue over expenses bok at a 
and taxes 4,313,708 75 10.78 
Income other than from transportation —_— me 
er eee Sheer cen aees — 1,115,480 12 5.7 
5,42 85 Al 
1] Total income ,429,188 85 9 
Interest on funded debt and other charges 100,740 49 12 
j 5 599 Q? z 2.15 
Surplus over interest and charges 529,929 34 12.15 
The details the operating revenues and expenses are dealt with under 
* Transportation Operations.” 
The companies do not take into either their income or assets, Interest on 
j| advances made by them for the construction of new railways by companies 
incorporated in their interest, or for the acquisition of new lines in their 
interest until after the completion of the railways and the repayment of the 
vdvances including interest, either in cash or in stocks and bonds of the 
companies. The interest charged and included in the cost of the railways is 
the amount authorized to be charged under the accounting regulations of the 
Interstate Commerce Commission dealing with ‘* Expenditures for Road and 
Equipment.” The interest on the advances—made principally in former 
| years—for the construction of the railways taken over by the Oregon Short 
|} Line Railroad Company and the Oregon-Washington Railroad & Navigation 
} 


Company amounted to $3,426,734.83, and is taken up in Profit and Loss, 


The expenditures for ‘* Additions and Betterments”’ 
amounted to $19,283175.13 and were charged to Capital 
of these expenditures are shown in Table No. 25. 

The details of the interest paid or accrued on funded debt for the year are 
shown in Table No. 15, and of the interest and dividends collected on bonds 
and stocks owned in Tables No. 16 and 17 


including equipment’ 
Account. The details 


From the Trustee of the Union Pacific Railroad Company’s First Railroad 
id Land Grant Mortgage there was received during the year the sum of 
1,350,000.00, proceeds from sale of lands and money received on account of 
interest and principal of bonds of the Union Pacific Land Company, as shown 
in detail in Table No. 19. Under the provisions of the mortgage, this sum was 
applied to the payment of betterments, improvements, equipment, etc., not 
otherwise paid for. The total sum received from the Trustee, and thus applied 
to June 30, 1911, amounted to $18,771,091.13. 


al 
2 | 


CAPITAL STOCK. | 





Stocks of the Union Pacific Railroad and 
Auxiliary Companies outstanding in the 
hands of the Public at the beginning of the 
year, viz: 
Common Stock $216,597,800 00 
Preferred Stock 99,547.410 00 ' 
$316,145,210 00 
|| Issued during the year: 
| Union Pacific Railroad Company Common 
| Stock issued in exaqhange for $87,675 face 
value Union Pacific Railroad Company 
Twenty-Year Four Per Cent. Convertible 
Bonds converted at the rate of 8175 pel 
share of $100 par value 50,100 00 
| Oregon-Washington Railroad & Navigatior 
| Company Capital Stock sold tothe Directors 1,500 00 
51,600 00 
| s c 
| $316,196,810 00 
1} Deduction: 
Union Pacific Railroad Company Preferred 
| Stock acquired but included in statement of 
stocks owned by Union Pacific Railroad and 
Auxiliary Companies 2400 00 
Oregon Railroad & Navigation Compa 


Stocks retires 


Common Stocl 


$20,400 00 
Preferred St { 


3,410 00 


25,910 00 


Amount of stock outstanding in the hands of 
the Public, June 30, 191], viz: 
Common Stock .. be ea ‘a -. $216,62 
| PreferredStock :2 22 22 22! 9,543,600 00 


$316,172,900 00 


$27,690 00 





| 
| Increase during the year... . 
| 
| 
i 


issued outstanding 


The total amount of stocks in the hands of the public 


and the amount owned by the Union Pacific Railroad and Auxi! ary Companies 
are shown in detail in Table No. 7. 


November 2, 1910, the Articles of 
Incorporation of the Oregon Short Line Railroad Company were amended, to 
increase the authorised capital stock to the amount of $100,000,000 par value. 
The additional stock issuable under this authorization, *72,539,900, and 
$107,800 stock in the treasury of the Company, total $72,647.700, were sub- 
scribed and paid for at par by the Union Pacific Railroad Company. The pro- 
| ceeds were used in the retirement and cancellation of $21,656,000 face value of 

the Company’s Income “ A”’ and “ B”’ bonds and in the reduction of the Com- 
pany’s indebtedness to the Union Pacific Railroad Company. 


| Pursuant to action of the stockholders, on 
| 
j 
; 
| 
| 
' 





| 

| The Oregon-Washington Railroad & Navigation Company, organised on 
| Novem -er 23, 1910, for the purposes hereinbefore referred to under * Properties 
| and Mileage,’’ was by its Articles of Incorporation authorised to issne capital 
| stock to the amount of $50,000,000 par value. The entire amount was sub- 
| scribed and paid for at par, and, excepting stock to the amount of $1,500 par 
| value sold to the Directors, was acquired and is now owned, by the Oregon 
Short Line Railroad Company. The proceeds from the sale of the stock were 
used by the Oregon- Washington Railway and Navigation Company in payment 
for the railways and properties purchased by it. 





| 


| 


The stocks of the following companies, whose railways and other properties 
were sold to Oregon-Washington Railroad and Navigation Company or to 
Oregon Short Line Railroad Company, as hereinbefore mentioned, were retired, 
to the amounts specified, from the proceeds of such sales. 
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$24,000,000 Oregon Railroad & Navigation Co. ¢ ; 
11,000,000 Oregon Railroad & Navigation Co. p prom 
22,900 Boise City Railway & Terminal] (, ; 
50,000 Columbia River & Oregon Centra] P ( - 
300,000 Columbia Southern Railway Co. 
40,000 Malad Valley Railroad Co. 
56,400 Malheur Valley Railway Co 
85,000 Minidoka & Southwestern Railroad ( i 
50,000 St. Anthony Railroad Co. ae 
150,000 Salmon River Railroad Co. 
1,000,000 Snake River Valley Railroad Co ' 
125,000 Spokane Union Depot Co. it 
50,000 Wyoming Western Railroad Co. 
12,500 Yellowstone Park Railroad Co 
315,000 Ilwaco Railroad Co. 
1,035,000 Idaho Northern Railroad Co 
} 
$38,291,800 Total. 


These stocks were all owned by the Union Pa 


4 A 
Companies. 
The stocks of the Cascades Railroad Company, the t P 
Railroad Company, the Mill Creek Flume & Manufact sae. ak 
Walla Walla & Columbia River Railroad Compa « 
were dealt with in Table No. 7 of the last Annual | 
the Oregon Railroad & Navigation Company. Thess | 
said Company’s Consolidated Mortgage, and are mers 5 | 
railways forming an integral part of its lines and have | 
from the list of the Company's stocks. | 
— | 
FUNDED DEBT. | 
Bonds of the Union Pacific Railroad and Auxiliary ( in 
outstanding in the hands of the Public at the begir 
the year = 


Sold during the year: 


Union Pacific Railroad Company: 


£1,500.000 First Lien and 
Refunding Four Per Cent. 
Sterling Bonds (converted 
into U.S. gold at 34 85) 
Thirty dollars per bond of 
£200 received in exchang- 
ing £42,700 Sterling bonds 
for $213,500 U.S. Dollar 


$7,275,000 00 


Bonds ‘ 6,405 00 
—— ~_—_—— #7 8] 
Oregon Washington Rail- 
roal & Navigation Com 
pany: 


Firstand Refunding Four 
per Cent. Bonds: H 

U.S. Dollar $12,500,000 00 

£2,500,000 Sterling (con 
verted into U.S. goldat 


$4.85) 12,125.000 00 f 


24.6 Kx 


ee 


Deduction—Bonds converted, or acquired : 
Union Pacific Railroad Company : 
Twenty-Year Four Per Cent. Convertible 
Bonds converted into Common Stock at 
the rate of $175 face value in bonds for 7 
each $100 par value in stock. . ~a : $8 
Oregon Short Line Railroad Company 1 
Income “A” Bonds acquired but | 
included in statement of bonds owned { 
by Union Pacific Railroad and Auxiliary 
Companies ooy i 
Oregon Short Line Railroad Company | 
Income ** B”’ Bondsacquired but included 
in statement of bonds owned by the Union 
: , 
Pacific Railroad & Auxiliary Companies .. 12,0 
Amount of bonds outstanding in the hands of 180 0 
the Public, June 30,191] , - va +e oe tc 
Increase during the year a oe + ee . | = 
. OA 


The total amount of bonds issued, outstanding in the ! 
andthe amount owned by the Union Pacific Railroad 4 
panies are shown in detail in Table No. 8, and the am 
thereon is shown in Table No. 14. 


The Oregon Short Line Railroad Company, after its purchss® 
roads and other properties of its branch companies he! : 
under * Properties and Mileage,”’ executed its First and ( 
dated December 1, 1910, to secure an issue of bonds 1 
principal amount of $150,000,000. Said bonds mature ! 
bear interest from the first day of December, 1910, at 
fixed by the Board of Directors or Executive Committee 
per cent. per annum—payable semi-annually on June l Al 
year. Of the amount authorized by the mortgage, 527,16 
refund and retire underlying bonds, $24,000,000 was eee Sa 1 
immediately as representing, to that extent, the uncapttall” mann 
tions theretofore made by the Company and subjected to the ane 
uncapitalized cost of additions to and improvements ®n0 11 578,000, 
mortgaged property theretofore made, and the remall aa 
reserved for future issue against the cost of construction © ean a 
additional railroads, extensions, branches, and doubl tracks 900.00 
specified additions and betterments. Bonds to the amo nt. Pe 
designated as Series A, bearing interest at the rate ©! vy and 8! 
annum, were issued and sold to the Union Pacific Railroad ‘ pal 
free asset in its treasury. 


i 
11) eri 


The Oregon-Washington Railroad & Navigation Comps” 
tion by it of the ra: lroads and properties of The Oregon R , stoned 
Company and various subordinate companies hereinbe' - Aforteade, dat 
‘* Properties and Mileage” executed its First and Refund ne 
January 3, 1911, to secure an issue of bonds limited to the Se eee te 
amount of $175,000,000. The bonds so authorized mat qa poy ny” 
bear interest from the first day of January, 1911, at such rate” 
to time be fixed by the Board of Directors or Executive og ly Land 
ing five per cent. per annum—payable semi-annually OM ny, 380,000 is rest Tl : 
in each year. Of the amount authorized by the morse, tvage Bonds of * | 
to refund and retire the outstanding Consolidated Mo! as authorized 0 © | 
Oregon Railroad and Navigation Company, $40,000,000 W aunt @ vari0ns | 
issued immediately, as representing, to that extent, the iv 


——— 


texcee 


January * 


f the 
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Pacific Railroad Company —sontinued. 
Union : 
the Company and subjected to the mortgage, and 
terments not theretofore capitalized, and the raindet 
i for future issue against the cost of construction ar 
sill railroads, extensions, branches, double track, et 
240.000,000 have been issued beari: rest at 
um; of this amount $25,000,000, divided equa 
nated as Series A and sterling } is designat 
i the public. The remaining 315,000,000 are 
I: he Oregon Short Line Railroad Compa 
ive been retired, in the case of the O ay} I 
the proceeds of the sale of its add ' L} 
ther Companies mentioned, f1 ' ee 
i other properties hereint é 
ad & Navigation Compa he O 
‘ 
| 
| Line R. R. Co. Income \ ; 
j ea e Inc le "= ; I 
| R r & Oregon Central R. R. Co. | | 
Southern Ry. Co. First Mortgage B 
| Valley R. R. Co. First Mortga B 
Valley Ry. Co. First Mortgage 6% B 
| & Southwestern R. R. ¢ bir M 
| thony R. R. Co. First Mortgage ¢ K 
} Ktiver R. R. Co. First Mortga t bb 
e River Valley R. R. Co. First M acre f e 
Western R. R. Co, First Mortga f ts 
Northern R. R. Co. First Mortga bs 
Northern R. R. Co. Second Mort 
Washington & Idaho R.R ». | NI I 
R. R. ¢ First Mortgage 6%, B 
—— 
ull ow l by the Union Pacific R land A 
per cent. | is of ( 1 1X Pal el 
=? 829.000, dealt with in able 8 of t last A 
regoa Railroad & Navigation Co., ar lealt 
wned. These bonds are pledged under said ¢ par 
nd are merely muniments of t tor t 
line ind have, there e, b l 
ind expen ntl { 
rged Piofit and Loss 
{ ASSETS AND LIABILITIES 
} 4 of th { ion Pacit Ra 1 i \ ( 
] hi },! \ ' , t i 
\ Lil in Table N The rit 1 
H Ysettir iccounts betwee th < 
i i the h is of the | t! 5 I 
) l ‘ pa 1bie to ne i 
east 1 asset ) L ’ 
' 
i , equipment, and other prope us de 
i I penditures ”’ $39,2 
{ 
! , , 
j profit realised by Oregon Sh 
} it from the sale of Northern 
{ ind stocks received in 
{ > iZ f > 
i 
1 1 a sposed of or acd lire 1, as 
), lO and ll: 
; $22,555 00 
: 
Bo 339,000 00 
157,200 00 
I 
’ ‘ u 
+,236,500 00 
1 
161,000 00 
i — $4,916,255 Of 
| 
i 1 $1,075,147 49 
| i 
a 305.186 41 
a 1 200,881 00 
1 
876,600 00 
— ' 2,457,814 90 
4 5 nds disposed of in excess of 
is acquired 2,458,440 10 
' 38 Se 
| Southern Pacifie Co. ) 6 44 
| ns and time deposits i WU WW 
iro, Los Angeles & Salt Lake R. R. ( 1,168,500) 
Light & Railway Co. ely 
gg 6 
isted accounts 156 68 
= 106,407,893 45 
il 
: i supplies $100,717 14 
i tary Companies 267,804 77 
| ‘ + ounts 1,183,257 45 : a 
= 1,552,759 36 
t ’ 
- i , e in assets. . $ 104,855,134 09 
: ities: 
- +. oe es $27,690 00 
ing : ** : 31,783 230 00 
( Z tary Companies 319,698 46 
bi counts ..  ..—-1,658,640 04 
‘ Bf \justed accounts 672,352 85 si ; 
: 1| Dednet —_————_ $34,461,591 55 
} Disnen wet se in: 
Giekan depreciation on steamships, 217 
wm ement, and miscellaneous property 724,741 1 se of 
propers! seniidiaa 33,736,850 16 
i} * TEA se na ets in exce . ° : . (vai in - nei nee 
: Profit ana xcess of increase in liabilities (gain ! ; 
varions |} *7O8t and Loss) $71,118,233 93 


. ee ee oe oe 


ee reeitaiee 


| ee ee aa 


a es eee emmeme 


Cost of stocks and 
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Union Pacific Railroad Company —centiaued. | uni 
Expenditures for Additions and Betterments (Table No. 25), viz. { Payme nts for by erred of ocean steamships 
| Roadway, Track, and Appurtenances : | Bear” and Beaver" oe aan T 
i! Ballast % $144,033 12 Improvements to Northern Pacific Terminal 838,97 «| 
Bridges, trestles, ‘culverts, and property, Portland, Oregon ee oa : | 
grade crossings .. si ‘ 1,195,135 87 | Deductfor: — 4.044 1 ' 
Changes in line, provision of Amount received from the Trustee of the } 
grades, widening embank- Union Pacific Railroad Company's First | 
ments, and tunnel improve- Railroad and Land Grant Mortgage, in pay H | 
ments , 1,174,212 87 ment for expenditures for additions, better i} 
Increased weight of rails, im- ments and EN ey not otherwise I i 
ae proved frogs and switches, provided for.. oe } 00 00 i 7. 
tae track fastenings and appur- Surveys and construction expenditures on li — 
i tenances .. ; 408,827 75 lines subsequently abandoned, written off t: i base 
ts Interlocking, block, and highway * Profit& Loss... ; 64 9 Baxi 
A ic crossing signals .. os ce 281,293 03 Abandoned pr perty not to be re :placed iy ‘87 11 \ Bagi 
mht Additional main tracks .. 3,693,255 77 Transferred to other accounts .. 28 ii Bus 
ay Real estate, right-of-way and Adjustment in amount heretofore deducted | sod 
: ek station grounds, and fencing | from * Cost of railways, equipment and ap } ows 
& inhat-aes : ee 146,447 08 purtenances"’ on account of the difference Obse 
» Sidings and passing tracks ea 672,675 99 between the face value of stocks and bonds 1 a : 
Telegraph and telephone lines. . 53,207 79 | of the Auxiliary Companies retired this ij oon 
$7,769,059 27 | year and their cost to the purchaser... a 7. " }. Mert 
Buildings, Structures and Appurtenances : alee Nar 
Enginehouses, shops,machinery, 3 
tools, ete. .. $522,482 22 | Net charges to capital account .. Box 
Roadway br sildings, mac shine rv, se i B x 
tools, ete... 22,152 89 LAND DEPARTMENT. Cab 
Station buildings, _ terminal 374.134 69 | Unde “ry the provisions of the Union Pacific Railroad Com: a 
yards, and appurtenances 431°809 01 | road and Land Grant Mortgage, the net proceeds {; t) ~ on 
Water and ae ppprnrconene 814024 57 | after payment of expenses and taxes appertaining th: Ms | ie 
Other buildir general service ee $2.164.603738 | money received on account of interest or principal of ont tal Onn 
Equipment 2 cP ee | dividends upon the stock of the Union Pacific Land ¢ ANY, are set aman Ref! 
Additions and pers ments to 36.451 37 and held by the Trustee as a Cash Improvement and | nent Pont n 8r0¢ 
existing equipment .. .- Be a | reimburse the Railroad Company for any expenditures for better Nar 
174 locomotives ie 1473-719 i improvements, equipment, or for other properties not paid for out of othe! 7 
179 passenger train c ars °° 171,908 il | funds or charged to operating expenses or cost of maintenance. The am = 
7,639 freight train a ce - 6,171, 7 received from the Trustee during the year and thus applied was $1, 0, Wo 
775 work equipment .. oe 256,169 07 3 : 000.00. | 
siieiaenataniainen The transactions in respect of the above-mentioned lands for the yeq| 
Less: $10,263,970 35 | were a3 follows: . 
1 locomotive, 7 passenger- Number of acres sold os a re = 73H si 
train, 1,320 freight-train, and Total amount of sales (cash and principal of de. 
285 work equipment cars, ferred payments) after deducting expenses $100,320 50 
vacated during the year .. 914,457 87 | Interest on — payments and other - 
_-__— $9,349,512 48 colleetions .. : “i si = us 305,778 86 
—————- $19,283,175 13 $406,099 & 
Advances during the year, not taken over into Average price received per acre . : $4 e) 
“Cost of railways, equipment and appurten Number of acres of land re maining unsold June 30, 1911 940,185 16} 
ances’”’: Estimated value of lands and town lots remaining unsold | 
For the construction and acquisition of new | June 30, 1911 : . HA es . $1,660,700 | 
lines .. -- $3,624,208 07 | and contracts outstanding June », i9ll |. és ey $3,690, 72 | “ 
For terminal lands ‘and other prope rty sa 75,152 97 | - 
For rolling stock .. .- .- .e 165,259 57 j The details of the year’s transactions and the account - . the Tre 
ae - 3,864,620 61 | in respect of said funds are shown in Tables Nos. 18, 19, 20 and 21. 
if ~ _- , = tor 
ADDITIONS AND BETTERMENTS, | 
The expenditures for additions and betterments amounted to $19,283,175.13 and were charged to capital account. The details of these expenditures ar 
shown in Table No. 25. The change s In line compte ted, or in course of construction, were as follows :— | 
Maximum Grade. Po 
1 Mow Lanes. Feet per Mile. ay 
| ee eee | ‘ 
- ti | $$  ——__ | d Bast or North | West or South Date opened to the | \ 
Location. ed 
Length of Distance Saving in | Bound. Bound. Public for Trafic. | Ps 
Track. Saved. Curvature. . a | a 
ile ile "Treen | Old New Old | New | P 
(Miles). (Miles). (Degrees). | nine. | Line. | Line. | cian : 



















Union Pacific Railroad : | | j 
{ i j | i 
ox . St. Vrains to Grant Mine, Col. -- | 4.90 | 10 1.30 |} 71.00} 11.00; 53.00 | 37.00 Nov. 1, 1910. a 
‘ 5 Oregon-Washington Railroad & N Savigs ition Co.: | } } | | “ 
% The Dalles to Des Chutes, Ore gon 7 ea a 14,32 14 | 549.48 | 90.00 21.00 | 74.00} 23.00 May 1, 1911. - 
Yoakum to Pendleton, Ore. . a bad 11.44 1.64 1,449.00 | 48.00 32.00 | 26.00; - March 27, 1911 
Hay Canyon, Ore. 1.92 .0 | 81.45 60.00 53.00 ons 4 3, 191 





The principal additions and betterments to the aveaee track and aEenenae completed during the yous were as follows: 





, _ Oregon Wash- 








| Union Pacific | Oregon Short ington Railroad 
Roadway Track and Appurtenances. Total. Railroad Line Railroad on4 Navigation | 
} Company. Company. Company. | 

































Track ballasted with gravel (track miles) ~e s ea a Ke 137.52 - 35.73 101.79 





Wooden structures replaced with gravel structures (lineal feet) .. = ao i Ss oo J 282.00 
Wooden structures replaced with I beam concrete structures (lineal feet) .. ia oe oe 128.00 128.00 
Wooden structures replaced with culverts (lineal feet) i ; ~ “a ay - “ 6.00 - 6.00 00 | 
Wooden structures replaced with embankments (lineal feet) | 99,20 = 


se 
















; i: oe Total wooden structures replaced (lineal feet) .. 
Bee e I beam concrete structures replacing wooden structures (lineal feet) .. a es | 
| i S I beam concrete structures replacing steel structures (lineal feet) a - i gs +i 228.00 228.00 | 
a & . I beam concrete structures replacing embankments (lineal feet) .. se co “s oa — 45.00 i 45.00 961.00 
: i 4 Steel structures built replacing wooden structures (lineal feet) .. in i ee és ee 1,718.00 | 575.00 282.00 $6.00 
Bite: ae Steel structures built replacing embankments (lineal feet) . ; ‘i Sy 258.00 158.00 15.00 
im 3: Lee Steel structures built account changes in line and second main track (lineal feet). ee oo | 578.00 : sre. 
Sie io Steel structures replaced with heavier structures (lineal feet) .. ie os on va a" 1,202.00 922.00 280.00 
S eS 4 Combination structures replaced with steel structures (lineal feet) 504.00 504.00 ——— 
- Fs 4 Total concrete and steel structures put in place (lineal feet) .. i sz a ie 4,661.00 2,560.00 1,155.0 = 
e oe i te 2 Steel structures replaced with embankments (lineal feet) .. ~ a i a Js Jae 47.00 
e te ates Wooden structures built replacing embankments (lineal feet) or ws > od 81.00 j 81.00 : 
. 4 Stone, concrete, or brick arch culverts (lineal feet, transversely to track) ae A a a 321.00 76.00 245.00 
& 4 Iron pipe culverts (lineal feet, transversely to track) > “eo a os a oe ee 1,780.70 | 819. 00 961.70 
x : Rail top culverts (lineal feet, transversely to track) .. - a 540.00 \ 540 00 
a : ad Concrete pipe culverts (lineal feet, transversely to track) .. a 150.00 | “— 150.00 4.00 
ae iG] Wooden culverts (lineal feet, transversely to track) .. . - $a - a ot 108.00 as 95 00 4771.00 
‘ ; <a Masonry used in bridges, trestles, and culverts (cubic yards} - cs - - es we 22,893.00 | 4,638.00 5,484 00 11. 
i “i Right of way fenced (track miles) . ie [ie Reet es e “s i a 207.24 | 49.57 Lig 19.0 
we ts Automatic electric block signals built (track miles) ‘ ia it a 5 ai A 317.54 136.84 161 po 38.21 
ae Additiona! main tracks placed in service (miles) a ss a a zs a a Bi 172.63 126.82 ae 
% b Ra Material moved in revision of grades (cubic yards) .. ; i e 1,603.00 1,605.00 “es 81,856.00 
aoe Material moved widening cuts and embankments, and filling trestles (cubic yards) | ‘“ .. | 126,381.00 | 43,112,00 1,415.0 5 
Lae 4 Snow and sand fences built (track miles). . i ,a es ‘a ie “wt 1.42 peo | ote 15.99 
ee Sidings, passing tracks and yard tracks built (miles). . ks ¥< ‘3 rie wd ‘a oa os 81.95 | 36.19 _ LB Y 
eae FS Sidings, passing tracks and yard tracks taken up (miles) .. es ee a wie a es 32.08 25.50 7001 
j ‘an ee : Telegraph and telephone wire strung on existing poles (miles) .. oe a ie ~ ‘i 70.01 : 108 18.00 
ae : 8 Roadbed widened (miles) .. oe ‘ . on ° 20.44 24 443.60 291.24 
Te os . Excess weight of rails (new and old) used in renewals (tons) iia a s aeoll 8,281.23 1,546.39 | 6, 02. 84 9.47 
“? Excess weight of frogs and switches used in renewals (tons) . ae 599.02 486.71 = 54 17.98 
¥ Excess weight of track fastenings and appurtenances used in renewals (tons) Ki od 2,387.45 | 2,130.92 eee 
5 4 ; ~ —— 
P oa ; 
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ito Union Pacifik 
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| cost, salvage value, and amount charged to the operating expenses of the e 


mated if not known) 
or salvage value 
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EQUIPMENT. 


he equipment during the year were as follows: 


ondemned, Destroyed, 
Sold or Transferred 
to Another Class and 


Added and Charged to “‘ Equipment. 


By Acquisition of 


By Purchase. 
New Lines. 


umber.| Original Cost. Number ( 


ost. Number. Cost. N 


! $10,352 89 | 110 | $1,462,673 52 1] $66,095 96 


ll 2 
4 é 


10 
7 $58,260 44 12 $1.12 61 99 19 & if 4 RE 
71D 2,941 627 i 
16 © | 
4 400 l . 
107 
268 7 100 
899 
37 100 
18 | 
140 j 899 | 100 
| ) 
1,520 $761,602 31 5 2 %5.351.550 72 1.284 =] 814 . 
285 $104,242 23 550 2227.745 81 x ; 
j $914,457 87 oe | $8 165.032 04 , $ 1.597.004 
: Railroad, Oregon Short Line Railroad and Oregon Railroad & Na ‘ ( 
cars added during the year has exceeded the cost of the greater numbe : 





i I ent Yr ed 
Total Locomotives Passenver-Tra 
Car 
$914,457 87 $10,352 89 $38,260 44 
233,026 93 2,645 31 16.798 02 
$621,450 94 $7.707 58 $21.462 42 
the year averaged 119.63 tons total weight of engine, without tender, and 88 


er of locomotives and cars of standard gauge owned and the total and the averavwe.« pacity of f 


Standard Gauge l} 


<cluding tender (tons . . ae ‘ ee 
] weight, excluding tender (tons) 






irivers (tons) 


ght on drivers (tons 


ars 
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TRANSPORTATION OPERATIONS. 











ihe re ts of the year’s transportation operations compared with those of the preceding year are a yw 
This Yea Last Year 
Average m { railway operated 6,678.29 6,296.22 
Revey 
stele id a ; $59,964,363 73 | &61,479,679 70 
2 ding excess baggage . ah . ‘ ws o 20,381,404 90 20,814,819 96 
a an ; . oc ee ee ‘ ; 4,637,739 26 4.509.454 
. tals, and all cther sources we : ‘ ; ‘ 1,618,463 49 1,702,531 41 
Total rail lines : $87,201,971 38 | $88,506,465 44 
iNsid ns—revenues 1,781,136 43 1,721,626 7¢€ 
Tt venues $88,983,107 81 | 90,228,092 2% 
Yn 
ul penses mann + odie 43) 
iy iy and structures “ . ° o° $10,445,20 > a > 4 7 4 
i ri > Qe y + 4 
ay juipment 9.208, 724 95 Qs 7 6] 
on bet 2,021,491 93 1,985,017 61 
ira penses 7 23,991,335 10 22,208,261 51 
t & . 
veberal 3 2,241,016 96 1,964,856 
1 lines : zi is $47,907,772 31 $45,148,2 +7 
© oper ns—expenses 1,900,061 68 1,790,658 87 
Total cpenses $49,807,555 »¥Y | $46.938,909 34 
ratin les Over expenses $39,175,273 82 $45,289,152 Bt 
Tone Commercial freight only—-Way-bill tonnage ita —* 
os ht carried . 7 14 807,161 _ 15,512.21 
pws Of fre arried one mile 5,805,802,546 ), 997,233,894 
em { road $8,716 88 wee oe 
so... ber revenue train mile $4 45 ik ee 
Z Ke re ’ 5 ‘a ts i 
es per ton per mile 1 003 cent L.Uct 
- ~ irried 391.96 mile 1. 
Passer = ~ 
‘ 1@ ts . : x i! 
© Passengers carried oa 6 - 
© passe r a . Ma ; + 
fs 8 carried one mile ‘ 2422 14 
e ‘passenger trains per mile of road " a) 63 
\Verave rou... eager trains per revenue train mile 9.199 cent > 199 . 
Av per passenger per mile ao nial On endian 
8 urried 108.93 miles 11 Mi 
* Revenue ; + Revenue passenger trains and all mixe i train 
al] mixed train miles. t ! I u 


f 
i 7 
9.4 
868.9 
) 
oat 
Jif 
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Union Pacific Railroad Company —continued. 


THE ECONOMIST. 


Compared with the preceding year, the per cent. of operating expenses The expenses of the rail lines for ‘* Maintenances 
(including expenses of outside operations) to the gross revenues (including 3.50 per cent., and for ‘ Operation” $2,095,708.56. oy 
revenues from outside operations) was as follows Rail Lines | increase of $2,759,501.84, or 6.11 per cent. 

Rail Lines and Outside 


. ; : , This increase was in part the result of higher was: 
| ss ain > ice’? ( » 0 a\ ? eT . 
i. Gensou ant Ma St hasitienee "22.84 eo in the average miles of railways operated #nd mainta 
|} For *“Operations”’ (Traffic Expenses, Trans 6 xd gg sm oa a -_ mileage of locomotives in rev 
portation Expenses, and General Expenses 32.40 eee eee 3 
—- There were in service 27 gasoline motor cars, 1 
Total this year ks — 24 54.94 55.97 aggregated 626,980 miles, or 3.95 per cent. of th: 
Total last year “s od ; 51.01 52.02 train mileage and is included in the mileage statist; 


‘ 
| This Year. j Last Year. Increase. 
i 
| } 
| Average ! sofy operated and maintained—first and additional main 
| tracts 7,298.30 6,800.46 497.24 
Ballast -< $61,327 57 | $83,295 97 ‘ 
Ties 1,741,332 70 1,825,730 78 
tails : ‘ ss 245,218 70 | 280,674 92 
Frogs, switches, and other track material ‘ nd “- ee ‘ 790,243 87 | 844,805 60 | 
Total material for roadway and track Bs as ; om $2,838 122 34 $5,034,507 27 ; < 
Repairs of roadway and track - , Ke i au - ‘“s 4,007,725 26 | 4,236,874 39 | 
| Bridges, trestles, and culverts a ae ea a a 980,787 10 448,674 58 $532,112 52 
Buildings, grounds, and appurtenances .. 2 i — a ‘ 1,505,716 36 | 1,243,315 24 262,401 12 
Snow and sand fences and snow sheds we : 7,980 46 | 16,345 65 1,634 81 
Electric power, telegraph and telephone lines .. as Ss is a 119,525 38 97,348 51 22,176 8&7 
Superintendence .. ; he ; - - ‘% od ‘ és i 630,933 7 583,232 41 47,701 32 
Stationery and printing.. 36,122 25 29,223 37 6.898 &8& 
Oherexpenses . 8,955 26 | 35,169 23 23 786 03 
Property abandoned ; + 249 334 73 | 190,791 00 58.543 73 
Total ; ss e ‘- : ia - $10,445,203 37 %9,915,481 65 $529,721 72 
| Cost per mile—all main tracks operated and maintained $1,451 18 | $1,458 06 | 
SSS SSS 
The expenditures for bridges, trestles, and culverts include $176,423.45 fo, This ¥ 
Se : ne 118 
account of the new steel bridge over the Willamette River at Portland, Oregon, ch 
$244,114.97 for renewal of bridges over the Snake and the Kaw Rivers, and Miles of new stee! rails oe ee ‘ 287.24 
expenditures for the renewal of bridges in various other localities made Per cent. of renewal of all rail in track 
anatenietenien to Gh ieuetion of cenend meld aah. The te ; me including sidings .. oe ee ‘ 3.01 
‘essary y the constructio 7 SeCOoNnt( In track, > incre » i xpenses - . 7 > 
oe ee re 7 : 2 en ee arnt oe eens Number of burnettized ties .. oe ‘ 1,336,463 | 
or buildings, grounds, and appurtenances resulted principally from expenditures Number of other ties a 907 .266 
amounting to $143,368.72 incurred in rearranging signals and interlocking Total number of ties .. - ee : 2,243,729 
plants in e yn With construction of second main track. Equal to miles of continuous track . 805.07 
ane : ; : ; : Per cent. of renewal of all ties in track 
| The following rails, ties, tie plates, and continuous rail joints were used in includit lin j Q 44 
| : 1 Inciue 1Z SIGINES ? 
|| making renewals, al d the entire cost thereof was charged to operating : ae } Fee gt 
a : one a ee ff 2408 297°75 for iner eee ae Number of tie plates ¥ oe | 1,558.83 
expenses, with the exception of $408,827.75 for increased weight of rails : all a 
. . Equal to miles of continuous track | 279.6 
and improved frogs and switches charged to additions and betterments, in ’ = 
ij} accordar th the classification of Expenditures f Additions and Better Number of continuous rail joints j 179,598 
( re ce Wi ne CiassiNncatio ) sxXp aitu s ior Additions I ev.ter- aneatt J ‘ eatin ie i 20) 
: ; ltom of continuous tra | 280.€ 
ments promulgated by the Interstate Commerce Commission. Equa miles ee ck . 
| 2 
| The weight of rails per yard in main line and branches at the close of the year was as follows: 
: 
Miles of First and Additional 
} Main Tracks Operated , Total. 90 Ib. 85 Ib. 80 Ib. 75 Ib, 70 Ib. 67 Ib. 65 Ib 62 Il 
iM ta ed 
Mair ; , 4.4 2k 1,621.28 52.60 1,479.49 639.71 550.60 . 98.07 
1) Branches .. én 5,037.88 21.26 1.41 32.31 350.37 655.59 29.52 2.78 22. 5€ ] 
| Total 7,463.14 | 1,642.54 54.01 1,511.80 990.08 | 1,207.19 29.52 100.85 22.56 | 1,124 
Per cent. of total miles of track 100.00 22.01 45 20.25 13.27 16.18 40 1.35 30 
|} Per cent. last year ' 100.0% 17.50 50 23.02 11.76 18.14 44 3 
At t ber-treat plants f the Companies, 1,575,053 cross-ties, 33,923 switch-ties, 2,030,000 tie plugs were burnett 
j}} Piling and he re reosoted 
IE insane tiie bested cn li adi 
| 
| 
MAINTENANCE OF EQUIPMENT. 
| This Year. Last Year. Increas¢ 
| Locomotives 
| 
| 


The operating revenues and operating expens°s for the year distributed 
among the respective primary accounts provided for in the classification of the provided for in the classification of the Interstate ( 
The details of been combined under comprehensive titles of ax 


Interstate Commerce Commission are shown in Table No. 
passenger and freight traffic are shown in Tables Nos. 27 and 28. year's expenses in a concise form. 


In the following statements, the operating expens 






LL 


MAINTENANCE OF WAY AND STRUCTURES. 


LTS 
—— 





$4,110,177 17 


a ss - oe ie ‘i os ee oe oe $4,448,003 11 | 
> “ < | 873,464 02 


- $337,825 94 
Passenger train cars s bs 816,855 67 . 
Freight train cars 


iS reed ota “ws st? char Saee, Jae ieee ee” oe 2,957,310 83 
Work equ : 4 j 


nmer 
p 





192,826 49 190,083 81 2,742 68 

880 O1 | 880 01 
24,608 49 
26,172 57 
17,721 23 


$134,071 56 


Floating Equipment ‘ - ‘ ‘ ; ; a i “et 
Shop machinery and tools 

Superintendence 

Other expenses 


236,545 22 | 
418,002 13 | 
69,799 20 | 


261,153 71 
444,174 70 | 
87,520 43 | 


Total .. es | $9,208,724 95 $9,074,653 39 | 


rhe increase in these « xpenses resulted from an ine 
amount of repairs to them than were made 





ease of 1,395,491 miles, or 3.92 per cent. in the miles run by loc tiv 
iast year, 


se cost of repairs and renewals pet locomotive—excluding motor cars—and per car per annum, and the averag 





cars owned during the year wer: 


i 

Average Cost per ann. Inciuding 4 
original cost, less salvage of 

equipment vacated. 


| his year. Last year. ie 
Locemotives, for repairs 5 &3,705 86 $3,592 90 
for renewals 7 6 46 as 5B 
| > 23,712 32 $3,656 45 1,194 
| 


' repairs - ; $1,021 61 $1,185 17 
for renewals ‘ . y 24 17 102 87 


i mt 


Ps ne 1,045 78 $1.288 04 ii 


Freight train cars, for repairs 


ins - .: $88 90 $92 02 
forrenewals .. ..  .. - | ws aa ae x” 19 05 29 66 
Total oe saa cai dase neti 


a $107 95 $121 68 27,59: 


+. *- ** 


__ ,_ The equipment owned by the respective companies is shown in Table No. 24, and the capacity, the service, and the average cost 0! 
in Tables Nos. 30, 31 and 32. 





3,176,581 84 | 2 


| December 2,191). | 
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| Union TRAFFIC EXPENSES. 


EC a eee aeetianey atin 


This Year. Last Year. I 


P ‘ 


|— oad Company—coatiaued. —— ee nae | 
| 














_ aii ee $6°6.65 7 &64 TR 
‘ 7 i“ 714.746 1¢ 2 7 
4 - ° “* 79 5 + —— 
e A 182.9 4 if 424 
5 : ee 18 67 ‘4 
- Tota $2,021,491 31,985,017 61 £364 
t\ANSPORTATION EXP] 
Ir} Year Last ¥ I , 
anaes 
. $7,776.41 l 3 Q Q 
her than fuel ; o , ‘ 7. 384 4 1 
mis 5 + 
ervice 1.694.578 1 i > 
14,056 7 
ind other casualties 1.17 : 
94 9g 
198 Q 
6.9 3 
expenses resulted from the greater mile er lo« 
vice and from the higher prices paid fo moti 
transportation department of the rail line ver that T 
the following table: + Increase Dart ] 
Ly ease . 
es 21. 301.494.0656 \ ‘ ~ 
nses = 1.7% 7 ) 5 | 
i ied one mile 7 Ry 2 
5 4 rvi . dy A949 O44 t 2 I \ I i } 
h passenger and mixed ut . 
ping l 68 11.04 | 
tons of freight per train, and i ica 
— 
' 
Per 1 Py 
i Increase ! i 
and Company Freight D aa i 
‘ I nage) bor Ca 
' M 
A r’e Le¢ ( 
( l 2¢ 
| R. R. Co. ‘ ‘ ° 9B t i d i 5 } 
R. R. & Navigation Co \ ] ] d 2 ; } ] 
g 8.64 } 1.9 
fon miles per revenue fre it tra and 
ve mile run in revenue service and ‘ el ‘ : ene 1+ ' oo = 
nr m ; ves 
t sportation expense 
GENI AL |} -ENSES 
; 
I : i 
; 
es of general officers és me - $164,747 8 - 
es of clerks and attendants 1.04 } : 
i > 24 f 
l g 
2.241.016 9 21.964 2 
; 
{ I LA 
the completed lines of railway reported under ‘* Propert id Mileage,” construction Is | t f 
vlditional main track: 
I gtk 
I ected Line Vi ( 
I r l: \1 M : 
Nebraska = he 64 9 84 
hKilp cker Creek, Wyoming ‘ 40 7.45 
s. Colorado .. rat 25.29 24.89 
R ilroad: o 
Idaho +. *- ee ee (2.18 C ‘5 : 
Idaho se - , 
idaho .. if 
s, Idaho ir . 
y via Greenleaf, Idaho . . 
: ine, Idaho i PY oo 7 ; 26.00 
ad: 
Idaho. ies ‘4a “a ‘ 58.20 
» Railroad: 
Kelton Summit on Utah-Idaho line .. ot “ 60.50 
| , “ington & Railrond Navigation : 
K Bottom, Oregon : ae ain ae : ° 1.25 
Sy | Sorth River Line, Washington wa a ‘ 12.00 f 
hus r sunction me <. ad a aa : 103.95 
i ( } Redmond ad ed al as a ee . oe 10.00 
T tal s / a . a aa oa 491.37 
™ — — = met yr 
uf Fund shows a loss in the year’s transactions of $311.35. The operations of this fund 3 com i 
‘ . . ! > ¥ ¢ ] pa ‘ 
pension system put into effect on January 1, 1903, there are carri d on the pons! a 
to $70,926.03. ; eee ; eplus of 27,707.13 
ts of the Hospital Fund for the year amounted to $248,562.03; the expenses were $740,504. ‘U 1 fic Ra ‘ \ ( : 
na 4 t panying report of the Vice-President and Comptroller shows in detail the prop 
4“ SDAnCIal and other transactions. : 
By order of the Board of Directors. = 


ROBERT 8S. LOVETT, 
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES, 
No. 2.—Income from Transportation Operations, Year Ended June 30, 1911, 








Operating expenses and expenses of outside operations as Gross operating revenues and revenues eon out 
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Stocks and bonds as de- 
tailed in Tables Nos. 9, 
10 and ll ji 

Trust funds 


' 


Total stocks me $316,172,900 i $316,145,210 0 j 
$259,831,250 01 208,561,011 65) + 51,270,238 36 Funded debt, excluding 


266,105 34 261,862 44) + 4,242 90 bonds owned ofAuxiliary 


i} side oper ~ 
shown in detail in Table No. 26 .. i Ss es $49,807,833 99 I tions as shown in detail in Table No. 26 . eo 
Taxes .. os ae a . oa = ae ‘é 3,464,147 20 | Rental from joint tracks, — and terminal is . $88,983,107 a) |} 
— facilities .. = : $812 429 98 ’ | 
Total expenses and taxes | $53,271,98119 | Less: Payments oo wee 664,722 76 
Interest on bonds in hands of Public as show nin Table i i| : hia) s i} 
No. 15 ce ee lee ba * ee. ae 12,623,281 83 || Miscellaneous rentals ‘6 ae tee a SS 147,76 49 |} 
Sinking fund-requirements Fo ee, 9 Seg.) ote aed 12,013 33 \ Less: Payments oo ee we we 1321280 4] 
Hire of equipment—balance ss ne i Ma i 1,742,562 65 s ; . 
Rentals for lease of road .. i i. .. $88,592 12 | Miscellaneous receipts ee ee a 7 a 111,32 i 
Less: Collections .. oe ‘i - -- 72,915 39 | i} ° 2,560 4 
—-—— 15,676 735 | i = 
Dividends on preferred stock: ij i] — 
Two per cent. paid April 1, 1911 _.. a - a 1,990,872 00 | i} 
Two per cent. payable October 2,1911_.. ~ a 1,990,872 00 | 
Dividends on common stock: | 
One and a-half per cent. paid January 3, 1911 .. oa 3,248,682 25 | - 
One and a-half per cent. paid April 1, 1911 os - 3,248,688 91 \ _ 
One and a-half per cent. payable July 11,1911 .. < 3,248,954 75 | 
One and a-half per cent. payable October 2, 1911 aa 3,249,417 00 \} 
Balanee to profit and loss (Table No. 4) ea ia ga 4,601,702 91 | . i 
Total .. a ee ae aes WR a tes ae” ee "$89,207 a | 
4.10 5 | 
™ ; _ . » 
No. 3.—Income other than from Transportation Operations Year ended June 30, 1911. Hi 
| 2 ———_ 
Dividends on common stock of Union Pacific R. R. Co.: | | Interest on bonds owned of companies other than Oregon 
One per cent. paid January 3, 1911.. we - sg $2,165,788 16 | Short Line and Oregon- Washington R. R. & Navigation 
One per cent. paid April 1, 1911 ‘a +s én ‘a 2,165,792 60 | Cos. (Table No. 16) - ; $1,392,509 91 | 
One per cent. payable July 1,1911 .. e kit oe 2,165,969 84 Dividends collected or declared on stocks owned of con. a d 
One per cent. payable October 2, 1911 2,166,278 00 | panies other than Oregon Short Line and Oregon-W as} Oo 
Balance to profit and loss (Table No. 4) 9,732,742 63 | ington R. R. & Navigation Cos. (Table No. 17) .. , 14,596.70) % | 
Interest on loans and open accounts other than with a ee 
auxiliary companies—balance ee i ‘a és 2,016.54] 69 
Rentals from steamships .. ae "304,800 0 
Net income from unpledged lands ‘and town lots i : 26 54 I 
Miscellaneous receipts a 7 i .. $87,089 76 ; 
Less: Payments .. << ee i oa 1,097 27 
j ~ 85,992 49 
Total .. ° oe +e ee a os -- | $18,396,571 23 Total .. aa ng es ie “<a $18,396.57] 23 
i 
No. 4.—Profit and Loss for the Year Ended June 530, 1911. i 
Discount, commission, and expenses on bonds sold during Balance June 30, 1910 os es «+ $15,796,646 87 |] 
the year ; as i ay $2,995,734 25 Balance income from transportation ‘opera. 
Abandoned pr. iperty not to be replaced ~ ‘“ | 58,850 82 tions (‘Table No. 2) o - $4,601,702 91 oil 
Cost of surveys and construction expenditures ine urr ed | Balance income other than from transporta- 
in former years on lines subsequently abandoned now tion operations (Table Ne. 3) ee es 9,732,742 63 _ 
written off .. a o% 713,908 66 em 14,334,445 54 | 
ta es to Portland and Asiatic Ste amship Oi... is 140,825 32 Difference between $87,675 face value Union Pacific R. R 
iscellaneous payments .. os aul 1,709 69 Co. T Y E Per C Cc atthe Mend 
Premium on Utah & Northern Railway Co. bonds in 0. twenty rear Four Fer Cent. Convertible as 
staileoe teal aakd : “a : an es 6,365 37 retired and cancelled and $50,100 par value common er 
Uncollectable accounts written off - o» via cn 38,044 55 P gr sa issued in exchange therefor .. 31,575 0 
Adjustments in accounts .. 37.250 46 rofit from sales of Northern Securities stock, aa 
Estimated liabilities for operating expenses and taxes of — a“ stocks —— in exchange and Lows 58,684,157 76 
the Oregon Railroad & Navigation Co. not of record on | es anon J ok in Profit and Loss 4,955,479 
date of sale of railways and property to the Oregon- } year ended June 50,1905... ve 909 rey 
Washington Railroad & Navigation Co. .. aa “el 523,266 17 eee 95,728,678 4 
Profit on sales of securities other than investment stocks 55,366 14 
Sinking fund contributions and income from sinking fund Z 
investments 24,004 31 
Interest on construction advances included in the cost of 
' the railways purchased by the Oregon Short Li 
| Railroad Co. and the —— Railr “ _— 
& Navigation Co. ; *3,426,738 & 
Interest accruing prior to July 1, 1910, on other advances 150,467 02 
Difference between proceeds from sale of property ar wind 
amount charged on books... ee 00,55 2 
Proceeds from sale of paeen lands and town lots 50,63 ‘9 
Liabilities written off ‘ eo  « : 73,085 OF} 
Old accounts collected , ows Be | 
Expenditures by Oregon Railroad & Navigation Go. for T 
i additions, betterments and equipment since reo! | 
| ganization in 1898 to December 25, 1910, which were - 
| in former years charged to “ Income Account, 5 649.579 7 H 
Balance June 30, 1911 o* ee eo os ee «+ | 186,914,930 80 included in the purchase price of the property .. 3,649 ~~ 
Total .. ++ se se ee we oe | 191,410,886 09 Total ve ween ne eee | S191, 410/886 0 
; . Interest as authorised in the “*C lassific ation of Expenditures for Road and Equipment” prescribed by the Interstate Comme rce Commission, effective 
uly 
sniiiininbtanlegiietneneinenateiaiulesiniuninitinstantiendniteesensiinecapinieanieend diet ieinunltanitiaiiantiitabeei nal ——— 
- 
No. 5.—Assets and Liabilities, June 30, 1911. 
_ a (Excluding — meas and nema owned of ay and Proprietary Companies and all offsetting Accounts aetwess ther —— 
| | 
ASSETS. This Year. Last Year. | Inc. onDec. f LIABILITIES. | This Year. | Last Year. | Inc. on DEC 
' | } 
| fy Aes a r 
ai | | Capital Liabilities. | 
: apital Assets. ; i! Uaien” Pacific Railroad | 
Cost of railways, equip- | Company: ' sai acy 100 0 
ment and appurtenan- j Common stock. . .. | $216,627,800 00 | $216,577,700 00 vgn 00 
ces... ‘ -» 1* $478,844,052 15 $406,781,240 74) + $72,062,811 41 | Preferred stock s 99,543,600 00 | 99,544,000 00 
ee. for construc- | Stocks of Auxiliary Com- 4 
tion and acquisition 0 the | 
|) mew lines .. 8,131,040 03 36,870,601 98; —$28,739,561 95 | pablie, Acree 
|| Terminal property and | | Oregon Railroad and | | 
| other lands ‘ : 13,371,596 28 14,107,251 79, — 735,655 51 | Sxclnadion Co.: 1 { san Of 90,100 0 
|| Rolling stock =... 8,990,311 86 12,341,244 85 — 3,350,932 99 | Gonna enna 20,100 00 3410 
| Ocean steamships. . nm 6,191,862 92 6,132,890 48) + 58,972 44 | Preferred stock .. | ae 3,410 O 
7 ae | Oregon-Washington Rail- 
1 i road and Navigation Co.: ‘ | : 
| $515,528,863 24 $476,233,229 84 +$39,295,633 40 Capital stock .. ca _ 1,500 00 
| 
} 
| 


and Proprietary Com- 
panies (Table No. 14) .. 


| c ~ 7 v 
329,232,380 00} 297,449,150 0 ) + — mo 
| 9645, 405,280 00} ~ $613,59%,560 0 | *§ 


_ -— ~ —_——_-_-—__—_——— 
$775,626,218 59; $685,056,103 1059 + $90,570,114 66 


= ——— ——_-——— — ——— 











———__—— ERPannene ia ates ead t,”” a total oF 
*The sum of 818, 771,091.13 received to date fiona the improvement oni Equipment fund, and $13,310,236.52 appropriated from “Income Accoun 
$32,081,327.65, has been applied as a credit against this cost. 
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